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Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

nag Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Cosrespondente: 
@ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,600,000 Surplus, $1,290,000 


RUEL W. POOR, President. 
CHARLES J. WILLS, Vice-Pres. 
WILLIAM L. povups, 2d Vice-Pres. 
ARTHUR W. oan Cashi 


ashier. 
RALPH T. THO Asst. Cashier. 
JOHN W. 


PEDDIE. Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 


LPL LLL 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


———— 


ANGLO-FRENCH FIVE-YEAR 5% 
BONDS 


dealt in at current market prices. Our Bond 
Book No. 75 gives full information. 


The National Park Bank 
of New York 


Organized 1856. 
. . $5,000,000 00 
15,000,000 00 
140,000,000 00 





Capital . ° 
Surplus and Profits. . 
Deposits Sept. 2, i915, . 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 2, 1915) $155,000,000 


Sinancial 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
—: and corporations and 

in Government, munici- 
sy railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK ¢ 





Established 1892 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,716,000 
Deposits - - . - 179,461,000 





OFFICERS 
A. BARTON HEPBURN, Chairman, 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED ©. ANDREWS, Cashier 
CHARLES O. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon George F. Baker Jr. 





James J. Hill Francis L. Hines 
A. Barton Hepburn John J; Mitchell 
Albert H. Wiggin Guy E. Tripp 
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Investment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO.| 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





| 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSION. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
ted anes sell Bret-clase In- 
vestmen curitics on com- 
mission. Receive accounts Investment 
By yo pl a s e.¢ 
ns rms an ndividuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
eaten and Canada; and drafts drawn in the United 
tates on foreicn VA including South Africa, 
Per ont C HEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al, 
‘ pone. a meee and 
‘Travelers’ edits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&®@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Gommercia! Credits, Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


, Bille of Exchange, treks” Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. ' 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of exchenee and make Telegraph 
Transfers to EURO Cuba, and the 
other West Seteon Mexico and California. 


te orders for the purchase and sale of 
mauer Bonds and Stocks, 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond ado, - 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Lawrence Turnure & Co. 


64-66 Wall Street, * 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Poss | Bankers—Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° e $1,000,000 
Surplus earned ° 600,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the wernt. 








mee & Ruckgaber 


15 William Street, - = « ~ New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


4 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’ 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
ee 


H. D. Walbridge & Co. 


14 Wall Street, New York 


* Philadelphia. 








Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 














OcT. 16 1915.) 





THE CHRONICLE 


he 














Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 





MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Sauscessors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transag* a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 

Tribune Building, NEW YORK, N. Y. 

FOR SALE.—Timber, Coal, Iron, Ranch and 
other Properties. 

Confidential + otiations, {oyestizations: 

Settlements, Purchases of Property. 
United States, West indies, Canada, Mexico 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 


80 State St. 
BOSTON 





Goldman, Sachs & Co. eee: 





Wn. A. Read & Co. MILLETT, ROE & HAGEN 


sei INVESTMENT SECURITIES 
Investment Securities 











MEMBERS 
NASSAU AND CEDAR STREETS NEW YORK STOCK EXCHANGE 
NEW YORK 
BOSTON 
a "cee 52 WILLIAM ST. 15 CONGRESS ST, 
aati | NEW YORK BOSTON 
| é 
NEW YORK N. W. Halsey & Co. 
al 


and Public Utility Bonds 
| Fiscal Agents for Cities and Corporations 


CHICAGO BOSTON | Government, Municipal, Railroad 





49 Wall St., New York 


Chicago San Francisco 
| Boston ‘ialeey & Co., Inc.) Baltimore 
London Geneva 





| Members of New York & Chicago Stock Exchanges 


ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





Wm .iGoadby Loew Geo.-C. Warren Jr. 





26 Exchange Place New York 
Members New York Stock Exchange 


LOEW & CO. 


2 Wall Street | 
New York 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


Manian oe Sek Gem Mhenge | 14 WALL STREET. NEW YORK 


‘PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 


por edhe Se 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





96 BROADWAY 326 WALNUT ST. 
NEW YORK CINCINNATI, OHIO 











| Allerton, Greene & King 


1852 Members New York Stock Bzehange 1914 Continental & Commercial Bank Bldg. 


Jas. B. Colgate & Co. CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
INVESTMENT BONDS CORPORATION BONDS 
36 Wall Street, New York 


List on Application. 
729 15th Street, N. W., Washington, D.C. 


LEE CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock Exchange 
|Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System. 








HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 








333 Chestnu’% St., PHILADELPHIA 


Members Philadelphia Stock Exchange 
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Foreign 








DEUTSCHE BANK 
BERLIN, W. 
BEHRENSTRASSE 9 TO 13 





CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 
12, 12, 12, 12, 12!g, 12!2, 12!2, 12!2, 12!2, 10% 


BRANCHES: 
Aix fa Chapeiie, , Augehure, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, aan Cologne-Mulheim, Constantinople Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
HammgHanau, Leipsic, Meissen, Munich, ieheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, ‘Rheydt, 
Saarbrucken, Solingen, Treves, Wiesbaden 
an 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C, 


Bance Aleman Iransatlantien 


@eutsche Ueberseeische Bank) 





Swieo we “$2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
endoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, !quique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: eee, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL, .....-. 

AM 300000 000 
RESERVE... about $ 28571428 

rund # 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE Ban 
FUR DEUTSCHLAND 


CAPITAL.-.----------------.--M. 15,000.060 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAUL‘ 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL --------------------M. 10,000,000 © 


HAMBURG, WITH BRANCHES IN La 
(BANCO DE CHSLE Y ALBMANIA), ANTOt 

GASTA, CONCEPCION, SANTIAGO, TEM! « « 
VALDIVIA, VALPARAISO, VICTORIA A\ 
IN BOLIVIA (BANCO DE CHILE Y AL 
MANIA, SECCION BOLIVIANA), O}#! ii: 








$ 71428 571 











LONDON AGENTS: 
Dine h DER ate 


FT, 53 CORNHILL, E 





The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Yeiegraphic Address, Udisco, London. 


orized ~=- $10,000 











Capital ubscribed_ 8,500,000 
Cc aid-Up. 4,250,000 
Reserve Fund. 4,000,000 





$5=—£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTERBST allowed for money 
on deposit are as follows: 
At Call.3'4%Per Cent, 
At 3 to F Days’ Notice, 334 Per Cent. 
The Company discounts approved bank and 
mercantile ee ves money on de- 
posit at rates advertised from Swe to time, oon 
grants loans on approved negotiable securi 


CHRISTOPHER R. NUGENT. "Montene. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP-..-.-.~...-.... 20, le 
(100 Million Crowns) ae 
RESERVE FUND necaeaenpoasensee $7,200,000 


(36 Million Crowns) 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Buda 
Czernowitz, Eger, Falkenau, 
Innsbruck, Johannisbad, Kaaden d, Graz, 
Fartsed Karolinenthal, jpiattes. Korneub burg, 

Linz, Lobositz, ye ay enbad, Ra ay 
Pilsen, Pirano, aaa s t. Poelten, 
Saaz, Teplitz, Pa Ray a Trieste, 
Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 
Hea. Cffice MILAN 
Paid-up Capital............... eniteanetl $31.200,000 





London Office, 1 OLD BROAD STREET, E.C. 
West End agency, 12, Waterloo Place. 8.W. 
LOxDUN AGENTS oF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 
‘Cl ‘KALE, ALMASANDRIA, ANCONA, BARI, 
LG, alU, BIELLA, LOLOGNA, BRESCIA, 
it sro aR3S1ZIO, CaGLIARI, CALTANISSET TA, 
Ja NeLl, CakRARA, CATANIA, COMO, CREMONA, 
bey ¥LURENCE, GEXOA, IVREA, LECC 
i«CCU, LEGHOURN, L UCCA, MESSINA, MESTRE, 
‘APLES, NOVARA, ‘ONEGLIA, PADUA, PALERMO, 
ARMA, PERUGIA, PLSCARA, PIACENZA, PISA, 
KATO, BEGGIO "EMILIa, ROME, SALK RNO, 
ALUZZO, SANT. AGNEL LU, SAMPIER D’ ARENA, 
SsAlil, SAVONA, SCHIO, SESTRI PONENTE, 
LiACUSA, TERMINI IMERESE, 
iwViSO, TURIN, UDINE, VENICE, 


CisNZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
3ucnos Ayres, Rio de Janeiro,SanPaulo »Santos,&o, 
Societa Commerciale d'Oriente. Tripoli. 


TRAPANI, 
VERONA, 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lethbury, E. C. 


West End Branch ..-..-...-11 kegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Re ane S17,000.608 
Reserve Fund.-....-.-.-.--------- 2,760,000 
Reserve Liability of Proprietors.-.- i7;500 500,000 

$47,750,000 


Aggregate Assets 3ist March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 





346 BRANCHES and AGENCIES In the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Oyen), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital:— 
eon ea pital £2,000. 000| To- 

- apita 
paldup capital ti 9s0,000lgether £3,930, 900 
Reserve Lietiiity © of goth ally 0,000 





Total Capital and Reserves--.-.--- 27,930,000 
The Bank has 40 Branc nee ~ VICTORIA, 37 = 
NEW SOUTH WALES UFENSLAND 


14 in SOUTH NOSTRALIA, fn in WESTERN 

AUSTRALIA. 3 in TASMANIA and 42 in NEW 
ALAND and 1 Branch in PAPUA (BRITISH 

aw GUINEA). 

Head Office: 71 CORNHILL, LONDON, E. C. 


Manager—A. C. Willis. 
Assistant Manager—W. J. Essamp. 





The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





w @ 
Wiener Bank - Verein 
ESTABLISHED 1869, 

$30,395,106 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hung: 
fom. Aussig a-E., Bielit 


Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, Innsbruek, 


Jiigerndorf, Klagenfurt, Krakau, Leme« 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, 
Prossnitz, Przemysl, Saizburg, St. Pal- 
ten, Stanislau, Tarno i , Tarnow, TF - 
litz, Teschen, Villac Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING. CORPORATION « 


Paid-up Capital (Hong Kong Currency). ...$15.000,000 

Reserve Fund/In Goid_- a 
\In Stiver.. 18,000,000 

Reserve Liabilities of Proprietors. ........- 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS., INDTA 

WADE GARD'NER, Agent, 36 Wall St. 











RATES OF INTERBST allowed for money 
on deposit are as fellows: 


At Call 34 Per Cent Per Annum. 

At 3 te 7 or 14 Days’ Notice, 334 Per Cent. 

Maney Tees bank and mercantile bills discounted. 
n 

time to a, 


ed periods upon 
sPeclally agseed terms. 
Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE, Manager. 


85 CORNHILL., - -« = « LONDON, @&. CG. 
Cabie Address—Natdis, London. 
Subscribed Capital... ..-..--.-..-.... --$21,166,625 
Paid-up Capital.................-- 4,233,325 | 
Reserve Fund. -.-........-....-.-.-. 2,526,000 
($5=£1 STERLING.) 

NOTICE IS HMBREBY GIVEN that the 


t a Ly advertised | 


INTERNATIONAL BANKING 


No. 60 WALL ST. 


CORPORATION. “xe W'VYoue 
| CAPITAL & SURPLUS, $6,500,000 
| Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive ror Collection Bills on Points in 
the Orient. Issue Letters of Credit. <« 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian : 
Municipal Bonds. 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
B © 





Toronto Saskatoon, 
14 Cornhill, London, E.C. 
Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Steck Exchange 
Our Monthly Review 
of Canadian Gondi- 
tions sent en request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF soba 


Capital, Surplus an 
Undivided Profits - ‘56, 860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce ehange, Havana 
6 nen one Monte 8 o. ter Toyo), Havang 
avana 





ae 





NEW YORK AGENCY—1 WALL “st. 
Coltections a Specialty. 
Sole Depositary for Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 











— 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid eUP--- $16,000,000 


UNDIVIDED PROFITS, 1,262,864 
Head Office—Montreal 


H. V. MEREDITH, President 
Sie FP. Williams-Taylor. LL.D., Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


London Offices, 47 Threadneedle St., E. Cc. 
9 Waterloo Place, Pall Mall, S. W. 


Ga. C. CASSELS, Manager. 


The Bank of 
British North America 


Incorporated ted by Royal Chi Charter in 1840 
New York Agency opened 1 


Guene fest. ----------“000-88 Sees 
5 Gracechureh Street Ta London, E. 0. 
New York Gitice: 52 Wall Street, 


P. C. HARRISON } 
Sell Sterling and Continental 





» 


wyiseats for Be 
C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





C. Meredith, President C.B. Gordon, Vice-Pres. 
C.R. Hosmer, Wm. McMaster 

D.C. Macarow, Bartlett McLennan, 
A.B H. B. MacDougall, 
J.J. " A. E. Hoit. 





> 


. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


46 Threadneedle St, 
LONDON, E.C. 


112 St. James St. 
MONTREAL 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommon Secures 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 








Financial 





F. WM. KRAFT 


LAWYER 








W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 


Specializing in Examination of 
‘Municipal and Corperation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL- -------------- $15,000,000 
REST .. ..-..--.----------------- $13,500,000 
NEW YORK OFFICE: 

16 EXCHANGE PLACE 


J. P. Bell and H. P. Schell, Agents 





Bu cod Sell Sterling and Continental Exchange 
and Cabl e Transfers. Collections made at all 
points 
Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 





Lloyd’s Bank, Limited. 
THE BANK OF NOVA SCOTIA 
«Incorporated 1832) 
PAID-UP CAPITAL-.-.--..-.-.-.-..- $6,500,000 
RESERVE FUND-.-.-............... 12,000,000 
TOTAL ASSETS OVER.--.--.-.----- 95,000,000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
190 branches out _N 
Cuba, coenien,, a Rico, and in Boston, Chi- 
cago and New Y Comam Travelers’ 


ro and 
Credits issued, an Ey 1 parts of the world. 
Bills on 1 Canada or Ltt Indian favorably 
negotiated or collected by our in the 
United States. Cerrespondence solicited. 
New York Agency, 48 Pokey Street, 
Patterson, 


Corrempondenta) Sended Sate “cm Bank,Ltd 


Se ererpondents | Royal Bank of Scotland. 
THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid 'Wicc: baoaea $11,560,000 
Reserve Funds--_-_---- $13,174,000 


Head Office__..Montreal 
SIR HERBERT 8. HOLT, E. L. PBASE, 
President. Vice-Pres. & Gen. Manager. 


Branches eut the DOMINION OF CAN- 
ADA and NE OUNDLAND; in HAVANA and 
all ints in CUBA, PORTO RIC@ and 
DOMINIC REPUBLIC: in BAHAMAS. Nas- 
sau; BARBADOS, Bridgetown Dee py 
ton; TRINIDAD. Port of Spain an d San 
BRITIS SH HONDURAS Belize; BRITISH 
UIANA, Georgetown and New Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 








New York Fe ag YT William & Cedar Sts. 
OORHEES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress St. 
N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO 


TORONTO, CANADA 








Investment Bankers 


Established 1889 





THE CHRONICLE 
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Bankers & Brokers outsibe New Pork 





ST. LOUIS 





A.G.EDWARDS & SONS 


38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 
Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, 
Stock Exchange, Chicago Board: of Trade, 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


OHIO FUEL SUPPLY 
Debenture 6s, 1927 


SOUTHERN TRACTION CO. 
of Pittsburgh 5s, 1950 


H-P. Taylors CO. 


NEW YORK PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH, PA. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


H. 8S. Hopper 
Member Phila. Stock Ex 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 











The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
Day regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utilit roperti i 
established earnings. le ste 2 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’l Bank Bidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING & TO 6%. 


MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA’ STATE 
Bonds 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 

















PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 


ee 





= 


BOSTON 








PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1981 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINB 











BUFFALO 


BONDS 
of the 


International Railway System 
and other 





Local Securities 


TELLER & EVERS 


INCORPORATED 
$14 Ellicott Square 


MOBILE ea. 
MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, ALABAMA 


—— 


——— 


Buffalo, N. Y. 

















AUSTIN 


S. R. FULMORE COMPANY 




















Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











a ti 413-15 Littlefield Bldg. 
JNO. L. NORTON en rae 
High Grade Texas Lands and In- 
Local Stocks and Bonds. vestments. Confidential Negotia- 
86 Madison Avenue tions and Purchases of Properties. 
MEMPHIS, - - - TENN. 
AUGUSTA 
NASHVILLE 
“— RAZER $250,000 
N gd. A A Augusta, Ga., 414s due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 








LOUISVILLE 





BIRMINGHAM 





OTTO MARX & Co. 
BANKERS 


Birmingham, Ala. 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 








Descriptive Circulars on request. 
Commerce Bldg., 


KANSAS CITY, MO 


Southern Investment Securities 


Correspondents: WALKER BROS., 71 B'way N Y. 
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Bankers and Brokers outse New Pork 





PORTLAND ORE. 


SAN FRANCISCO 








GREENEBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


soma 119 
Telephones { j/stomatts, foe" 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


410 WEST MONROE STREET 
CHICAGO, ILL. 


York Stock Exchange, 
ew York Cotton Exchange, 
ew York 

new 





St. Louis Merchants" Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


884 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


W. Cor. Monroe & La Salle Sts., Chicago 











MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG. MILWAUKEE 











DETROIT, MICH. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hal) ‘OC. Hunt Lew 


HALL & LEWIS 


Investment Bonds 


Lewis Bullding PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 











1.0S ANGELES SAN FRANCISCO 
SAINT PAUL 
Edwin White R. I. Farrington 
W. 8. Grubbs Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Pawi 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial +4 —* 
Local Securities of the Cities 
Globe Bullding, ST. PAUL, MINN. 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 





ent tee! al Purchasers of ©? ies cipal Bonds. 
PA LA 


| Se 





enapiesentnnstedl 
—— 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 





CINCINNATI CHICAGO 
Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 








KEANE & COMPANY 
MUNICIPAL BONDS 
Dime Bank Bidg. DETROIT 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 





Hand-Book of Securities 


CINCINNATI 
Issued Semi-Annually 
pees Gama pentrs aul sect endtert| FIELD, RICHARDS & CO. 
vast —— of information concerning the various * 
ing. Stock whose ae era Gantt = i the lead- Bonds Municipal 
dividends, &., fora series of years, their present Corporation 
fixed ch , and also the amounts of the different 
ay Oy fonds cot furnished will cnable the in.| CLEVELAND CINCINNATI 


vestor readily to determine the merits of each 
particular security. 

The tables include some of the leading industrtal 
companies. 
Price of single copies 
To subscribers of the Chronicle__...... 


«75 











EDGAR FRIEDLANDER 


DEALER IN 








William B. Dana Company 
138 FRONT STREET, NEW YORK. 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref, 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Dtrect Private Wire New York to San Franctece 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ** Byrnell.” 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
ase me: St. San Francisco 
ri 
ontgomery a 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Giazier 
24 Broad St., New York 


s. ¥. Stock & Bond Ex. RAN iN PRAT NCwOO.” 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 











CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 





——— 





BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 








Cincinnati Securities 
CINCINNATI 


OHIO 


SPECIALISTS IN 
Buffalo and Western New York Securities 

















Witl THE CHRONICLE [Vou. 101. 
Current Bond Inquiries 
FOR SALE 
P. J . LISMAN & CO. City of Sheffield, Ala., 4s 
embers New York and Chicago Stock Exchanges 
30 BROAD STREET, NEW YORK ute Bo gg aie i 
.S. Li eat Corp. 6s 
Det.& Mack.Ld.Grant 48,1995! pooria Water Wks. Co. 4s & 5s 
Det. Tol. & Ironton—lIssues Page Woven Wire Fence 5s 
Hudson & Manhattan Stock Elmira Water, Lt. & Ry. 5s 
WE DEAL IN Hudson Companies Preferred Arizona 3s & 5s ‘ 
Des Moines & Ft. Dodge 4s, 1935 nag Nag er a srg 
Keokuk & Des Moines 5s, 1923 N_Y.&N J. Water Co. Se 
Texas Central 5s, 1923 Chicago & Alton Equipments 
Louisiana & Arkansas 5s, 1927 Lockwood Co. Stock 
Grand Rapids & Indiana 41s, 1941 
Detroit & Toledo Shore Line 4s, 1953 H.C. SPILLER & CO. 
Chicago & West Michigan 5s, 1921 Specialists in Inactive Bonds 


Wisconsin Central Ist & Ref. 


5s, 1959 


Wheeling & Lake Erie 5s, All Issues 
AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


§ Nassau Street, New York 
*Phone 9165 Rector 





New Orl. Mob. & Chic: 58, 1960 
Central Petroleum 6s 
Internat. Agricult. 5s, 1932 
Birm. Ensley & Bess. 5s, 1941 
General Baking 6s, 1936 


Douglas Fenwick & Co. 
Investinent Securities 


4220 John 34 WALL ST. 


Eligible for Savings Bank Investments 
im Massachusetts and Other States. 


$116,000 
LORAIN, OHIO 


6% Water Works Refunding Bonds §% 
Interest semi-annually. Denomination $1,000. 
Maturing 1921 to 1927. 

Population 2,000. 


Seasoncood & Mayer 


Ingalls Building, 


CINCINNATI 





WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Houston & Tex. Cent. 4s & 5s 





Lake Shore Coll. 314s, 1998 
Atch. Top. & S. F. Adj. 4s, 1995 
Cent. RR. of N. J. 5s, 1987 
Chic. & Nor. West. Gen. 5s, 1987 
Scioto Val. & N. E. 4s, 1989 





INVESTMENT BONDS 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 





WANTED 

New Orl. Mob. & Chic. Bonds or Ctfs, 
St. Paul City Cable 5s, 1937 

Elk Horn Fuel ist 5s, 1918 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


——_— 


FIDELITY TRUST CO. 


Kansas City, Mo. 








27 State Street 63 Wall Street 





Boston New York 
NORTH. RY. CoO. OF CALIF. 
ist 5s, 1938 


PACIFIC GAS & ELECTRIC CO. 
ist Preferred Stock 
Old Preferred Stock 
Common Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 


West’house Conv. 5% Bond Scrip 
United Rys. of St. Louis 4s, 1934 
Braden Copper Conv. 6s & 7s 





NEWBORG & CO. 


Members New York Stock Exchange, 
60 BROADWAY, N. Y. 
Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOGIS 





We offer 
Railroad Equipment Bonds 


Maturing 1917-1928 
To yield 4.30%—5.60% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORK. 


We Offer 
New York Central Equip. 4\%s 1920-28 
Canadian Pacific Equip. 4s 

Southern Pacific Equipment 4'¢s-_-__-_- 20 
Pennsylvania RR. Equipt. arse 
toulsville & Nashville. Equip. 5 23 
Cc. C. C. & St. Louis Equip. 5s, “Sais 1928 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632 














6 NASSAU STREET, NEW YORK 
Concord & Montreal First 
Centrai RR. of N. J. 5s 


Kentucky Central 4s 


N. Y. Central Equip. 4s 


GARTENLAUB & CO. 


Rochester & Pittsburgh 6s 
Terminal RR. Assn. of St. Louis 5s 
Shamokin Sunbury & Lewisburg 6s 
St. Louis & San Francisco Gen. 5s 


TEL. RECTOR 9440 


4s 














New Jersey 


Municipal Bonds 
OUTWATER & WELLS 


15 Exchange Place’ Tel. 20 Jersey City 
Jersey City, N. J. 











WE SPECIALIZE IN 


GUANTANAMO 
SUGAR 


SLATTERY & CO. 


Specialists 
40 Exchange Place, New York 
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Current Bond Inquiries 





Geo. W. Helme 

Yale & Towne Mfg. Co. 
Garland Corporation 

U. S. Worsted 

Nichols Copper 


Amer. Wat.-Wks.& El. Securs. | 


HOTCHKIN & CO. 


Incorperated 
53 State St., BOSTON 14 Pine St , NEW YORK 
Boston Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 





Rockford Gas Light & Coke Co. 


Consol, 5s, due 1960 
Rome Gag, E.L.& P.Co. 53, due 1931. 
Hotel Praymore(Ati.City)6s,due 1925 
Phila. Sub. Gas & El.Co.is,due 1960 


iIOREN & CO 
314 Chestnut Street 
PHILADELPHIA 





WN. COOLER & CO, 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 


_. Short-Time Municipal 
6s 

AT PAR 

Security Onconditionaily Guaranteed by 


City of St. Petersburg, Florida 


Due annually one to five years 
| July list on request 


The Hanchett Bond Ce. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





We Specialize in 


| AETNA 

| DUPONT 
ATLAS 
HERCULES 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 
Actus Explosives 
Amer. Gas & Elec. Common 


Pacific Gas & Elec. Common 
BOUGHT - SOLD - QUOTED 


| WilliamsDunbar& Coleman 


60 Wall St. ‘Phone 5980 Hanover New York 


Fonda Johnstown & Glovers. 4's ’52 
Detroit Grand Rap. & West. 4s, 1946 
Cinc. Hamilton & Day. Guar. 4s, 1959 
Wisconsin Cent. Sup. & Dul. 4s, 1936 
Bklyn, Queens Co. & Sub. ist 5s, 1941 


WOLFF & STANLEé? 
27 William Street, New York 
| Telephone 6557 Broad 














Col. Newark & Zanesv. 5s, 1924 
Madison River Pr. Co. 5s, 1935 
Utica & Mohawk Valley 4's, 1941 


BURGESS,LANG&CO, 
ob Wiehe ae. INVESTMENTS NEW YORK 


55 Wall St. 





International Banking Co. 
Equitable Trust Company 
Lawyers Mortgage Company 


FRANK J. M. DILLON 


2WallSt.,N.Y. ‘Tel. 2840 Rector 





New Jersey Municipal Bonde 


J. S. RIPPEL 
Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, N. 2 
Tel. 3250-3251 Mulberry 





Cleveland Painesville & Eastern Trac. 5s-_ $938 


Cramp Ship & Engine Building ist 5s___- tt 
Detroit United Railway Co. 6s.______-_- 916 
Detroit Electric Railway Cons. 5s______- isie 


Tennessee Railway, Light & Power Common 


SAMUEL K,. PriciciPs 
C21 Chestnut Street 





Tax Exempt 
Guaranteed Stocks 


Boseph Galkier & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


PHILADELPHIA 


| WANTED 
East Ohio Gas Co. First 6s, Due 1939 


Columbus Street Ry. ist 6s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 





BALTIMORE MARYLAND 
STANDARO 
| Recent advances in O Our Weekly 


Standard Oil Summary presents 

Stocks have been authentic news 
caused by an regarding the 

improvement in oi! situation 
the oil trade. 3 Free on request. 


CARL. H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 


JACKSONVILLE, FLORIDA, 


School 5s, due 19465. 
Price to net 4.65%. 


Circular upon request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





PLANT CITY, FLORIDA, 


Sewer 6s 
Due May 1. 1933. 


Price upon application 


Boiger. Mosser & Willamar 
29 So. La Salle St., Chicago 





Georgia & Alabama 6s, 1945 
Georgia Caro. & North. 6s, 1929 
Plorida Cent. & Pen. Cons. 5s, 1948 
Petersburg RR. Class “B”’ 6s, 1926 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 


Members of Baltimore Stock Exchange. 


$40,000 


Hollidaysburg, Blair County,Pa. 


SCHOOL DISTRICT 44s, 1945-35 
Price upon application 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


Consumers’ Elec. Lt. & Power 5s, 
New Orleans, 1936 

Rochester Ry. 5s, 1930 

Rochester Ry. & Lt. 5s, 1954 

New York State Rys. 414s, 1962 

Va. Ry. & Power 5s, 1934 

international Traction 4s, 1949 


Milter & COMPANY 


Members New York and Chicago Stock Exchanres 
29 B’way *Phone 3020 Rector New York 











New Amsterdam Gas Ist 5s 
Columbus & Ninth Ave. Ist 5s 
Lacombe Electric Ist 5s 

New York & Jersey Ist 5s 
Republic Iron & Steel Ist 5s 
C. O. Big Sandy Ist 4s 

Del. & Hud. Conv. Deb. 5s 
Oregon RR. & Nav. 4s 


Kuanty-Nachod & Kubue 
15 William St.. New York 











: Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 
Atch. Ariz. 44s, “A” and “B” 





“Soo” Consol. 4s and 2nd 4s 


Ill. Cent. pur. lines 31s, 4s, 1953 
L. & N. St. Louis 3s and 6s 
N. Y. Pa. & Ohio 4s 
Un. Pacific Refunding 4s 


Balt. & Ohio 


prior lien 314s 


Washington & Col. River 4s 


Long Island Unified 4s 
Denver & Rio Grande Income 7s 
Macon Dub. & Savannah 5s 


"Phones 5380 1-2-3 Broad 


Rock Island Issues 
Pere Marquette Issues 


SAM°’L GOLDSCHMIDT 
25 Broad Street 





{~ 
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also extra 
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OTELS Statler are operated, 
from cellar to roof, to carry 

out one idea: convenience, comfort 
and satisfaction to every guest. 


That involves extra equipment and 


courtesy, thoughtfulness 


and helpfulness on the part of em- 


It means more than good hotel serv- 
ice—it means Hotels Statler Service. 





BUFFALO~- 


450Rooms 450Baths 
Rates from $12°aday 








Oma 0 -amO- 





HOTELS STATLER 


CLEVELAND ~ DETROIT 
70O0Rooms 7OOBaths 800Rooms 800Baths 
300-r00m addition now building Rates from #12 a day 
Rates from $22°a day 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 

















1338 Chestnut 


Authorized Capital 
$10,000,000 00 


TRIMBLE, 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 


Securitics Corporation General 


111 Broadway, New York 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
i =’ ROBERTSON, Vice-President 


DIRECTORS 


St., Philadelphia 


Issued 
$5,021,875 00 


Sec’y & Treasurer 


F. W. ROEBLING, Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O 














149 Broadway, New York 





Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 


105 So. La Salle St., Chicage 





will keep you informed as to which securities 
are still a “‘good buy’’ and which are not. 

Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 


icy based on 
4 Fundamental Statistics. 


Particulars sent free. Write Department 
F. C.-3 of the 


Babson Statistical Organization 

















Wellesley Hills Mass. 
We Buy and Sell 
HIGH GRADE MUNICIPAL 
and 
CORPORATION ISSUES 
of the 


South and Middle West 


BOND DEPARTMENT 


Mississippi Valley Trust Co, 


$8,000,000 
ST. LOUIS 























ESTABLISHED 1865. 


AM KHLC, 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK _EXCHANGE, 
Deal in 


Underlying Railroad Bonds 
d 


an 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Oo. Stocks. 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach ev market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 








C. I HUDSON & CO. 


Nos. 34-36 WALL 8T., NEW YORE 


Members New York, Philadelphia 
Chicago Stock eieeaes ae 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 
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ESTABROOK & co, MM. RUMELY COMPANY 


(Rumely Products Company ) 
Members New_York and Boston 


Stock Exchanges To Holders of Certificates of Deposit issued by United States Mortgage & 

Trust Company, representing Two-Year Six Per Cent Convertible Gold 
Notes and Six Per Cent Commission Notes of the M. Rumely Company, 
INVESTMENT SECURITIES and 


























To Holders of Certificates of Deposit issued by The New York Trust Co. 
15 State Street, - BOSTON representing Preferred and Common Stock of the M. Rumely Com- 


pany, and 
24 Broad Street. NEW YORK To Holders of Certificates of Deposit, issued by United States Mortgage & 


Trust Co. representing claims against the above Companies, and 
HARTFORD BALTIMORE CHICAGO | To Holders of such Notes, Stock and General Claims: 

Over ninety-five per cent of said Notes, and a substantial majority of both 
said Preferred and Common Stock, as well as substantial amount of general 
claims, having assented to the Plan and Agreement of Reorganization of the 
M. Rumely Company and Rumely Products Company, dated August 26th 
1915, prepared, adopted and approved by the Noteholders’ Committee and 
R L D AY Stockholders’ Committee, the Joint Reorganization Committee, acting under 

* . & CO. the Plan and Agreement of ey cap en hereby gives notice pursuant to said 
Plan and Agreement that it has this eleventh day of October, 1915, declared said 
Plan and Agreement of Reorganization operative and effective, and will proceed 
to act under, and in accordance therewith, for the purpose of carrying the same 


into effect. 
HIGH-GRADE INVESTMENT BONDS The Committee has extended the time within which deposits of Notes, Stocks 
or Claims may be made with the Depositaries above named until the close of 





35 Congress Street 
BOSTON 


Municipal and Railroad business on November ~ 4078. , ee that date the Consmastpes wit not aonens 
urther deposits of stock and other deposits will be accepted after suc 
eg Ra B torsades only in the entire discretion of the Committee and under such conditions as the 


Committee may see fit to impose. 

Corres pondenis: iy Or ge mn are  comtag mean oy parmuand to the ae — Lares: 
H ment, that payments due from them thereunder, namely per share o eferr 

Remick, Hodges & Co., N.Y. Stock, and $9 per share of Common Stock, must be made in New York funds 

not later than November 10, 1915, at the office of The New York Trust Com- 

pany, New York City. 

Page og he rode pose g 4 of ——- issued ye a 7s ores Compeny 
under the Stockholders’ Deposit Agreement of February Ist, , are remin 
8 E, MITCHELL & CO. that in order to participate in the Plan of Reorganization, such Certificate of 
Deposit, assigned in blank and accompanied by proper proxy, must be surren- 
dered by November 10th, 1915, to The New York Trust Company in exchange 

















INVESTMENT for new Certificates of Deposit issued under the Plan. 
Certificates of Deposit of The New York Trust Company, Depositary for 
SECURITIES ed Preferred and Common Stock, have been listed on the New York Stock 
xchange. 
October 11, 1915. JOINT REORGANIZATION COMMITTEE, 
37 Wall Street New York | CHAUNCEY H. MURPHEY. Secretary. By JOHN W. PLATTEN, | 
WHITE & CASE, Counsel. . 
NEW YORK 


Metjoston Stock Hxchanges This Bank is the Pioneer in Branch Banking in New York City. 


The first of our Thirty-five Branches was opened March 20, 1899. 











7 Wall Street 53 State Street Our policy in Banking is based on our sense of responsibility to 
NEW YORE BOSTON our depositors and stockholders, acting practically as their Trustees. 
73 Pearl Street STATEMENT OF OUR CONDITION 
HARTFORD September 25th, 1915 
Amount Due Depositors.............. $106,023,430.40 
Meetings To meet these deposits we have : 





~~ panne Cash in Vaults and Banks___ $25,819,807 72 
THE DENVER AND BIO GRANDE Exchanges and Cash Items__ 6,715,568 67 


The annud\ mocrk: September 13th. 1915. °° |! Demand Loans on Collateral_ 21,821,505 21 











the Denver and Rio Grande Railroad Com- Bonds Owned__-_-_-__._-_--_--- 12,559,197 68 
cupany ig, Denver, Caloradg. at 19 cewek || Time Loans..--------------- 44,969,396 55 
meeting will be held for the election 1 of Wiresters Bonds and Mortgages-_--_-___- 1,052,106 97 
pertaining to the Company thetmas be pauaes |i Banking Houses and Lots.___ 3,322,569 24 $1 16,260,152.04 
The books for the transfer of the stock of . . PA 
the “Company, both, Common “ang Preferred. |! Leaving Capital and Surplus of......... $10,236,721.64 
Be 9 ob oi Poa Potmeay 
10 o'clock ‘S. m.,' on the day. following the|| WILLIAM A. NASH WALTER E. F REW 
ST ee eS SS ee Chairman of the Board President 


JOHN P. HOWLAND, Secretary. 














Denver, Colorado 


September 18th, 1915. 
The Annual Meeting of the stockholders of Financial For Sale 
The Rio Grande Southern Railroad Company mannnnnnte 
for the election of Directors and for the transac- 


tion of such other business as be brought sG ; FOR SALE 
i Foe teeeeter| oo. or pee on | Steck Mead Complet 
8) e m 6 y oO enver, 
State of Colorado, on the third Monday of Octo:| J, §, FARLEE & CO, ee a eee 
and ween hebea , MEMBERS NEW YORK STOCK EXCHANQ? First-class condition, cheap. 


The transfer books will be closed at three 
o'dock p. a. on October Sth and reopened on the Brokers and Dealers in JOHN A. McCARTBERY, 


morning of Octo 1915. IF VESTMENT SECURITIES Real Estate Trust Co. 
ae rae. 66 BROADWAY, NEW YORK Philadelphia. 
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To the Holders of 


Central Branch Union PacificRailway Company 
First Mortgage 4% Bonds Due 1948 





The property covered by your bonds has been placed in the 
hands of a receiver, together with that of the whole Missouri Pacific 
System, and a plan for the exchange of your bonds for bonds of 
inferior lien and stock (half each) has been proposed. It is there- 
fore imperative that the holders of CENTRAL BRANCH 
UNION PACIFIC FIRST MORTGAGE 4% BONDS should 
unite for the protection of their interests. 


To this end the undersigned have been asked by some of the 
principal bondholders to act as a committee to represent the inter- 
ests of all the bondholders who may unite with them for mutual 
protection. 


The Committee is of opinion that the property covered by the 
mortgage securing your bonds is of value sufficient to protect the 
interests of those bondholders who actively co-operate to protect 
themselves and that a sacrifice on their part is unnecessary, but 
those who do not act for their own protection are likely to suffer. 


Bondholders are therefore requested to correspond with the 
Committee at once, stating the amount of bonds held. 


The members of the Committee have agreed to act without 
charge for their services and it is thought that the general expenses 
will be slight. 


FRANCIS RALSTON WELSH, Chairman, 
109 South Fourth Street, Philadelphia. 


JOHN W. HAMER, shane Loan Department Penn 
Mutual Life Insurance Company. 


ROBERT W. HUNTINGTON Jr., President Connecti- 
cut General Life Insurance Company. 


CHARLES G. WOODWARD, Secretary of Committee 
and Financial Secretary Connecticut General Life 
Insurance Company, Hartford, Conn. 














Selected as Executor 
and Trustee by many 
people of means. 


ANY persons of wealth and in- 
fluence, and well qualified to judge 
of fitness, have named the Bankers 
Trust Company in their wills as Executor 
and Trustee. This indicates a very 
high degree of confidence. You can- 
not better assure the careful adminis- 
tration of your estate than by having 
your lawyer write this Company into your will as 
Executor and,Trustee. Call or write in regard to this 
or any other trust or banking business. 





BANKERS TRUST COMPANY 


16 Wall Street, New York 





Capital, Surplus and Profits, $23,000,000 


























WANTED 


ACME WHITE LEAD 
AND COLOR WORKS 
ist 6s 


JOEL STOCKARD & CO. 
DETROIT, MICH. 


Dayton Power & Light 5s, 1941 


Southwestern Gas & Elec. 5s, 1932 
Eastern Power & Light 5s, 1918 
Eastern Power & Light common 


H. L. NASON & CO., 





55 Congress St., 


Carolina Power & Light, pref. & com. 





BOSTON, MASS. 


Financial 








WE OFFER : 


4% IMPERIAL GERMAN 
GOVERNMENT BONDS, 
1,000 Mark, normal value, 
$237 50, now $187. 


5% IMPERIAL GERMAN 
GOVERNMENT BONDS, 
1,000 Mark, normal value 
$245, now $210. 


514% IMPERIAL AUSTRIAN 
GOVERNMENT BONDS, 
1,000 Kronen, normal value 
$207 50, now $155. 


6% ROYAL HUNGARIAN 
GOVERNMENT BONDS, 
1,000 Kronen, normal value 
$210 50, now $157. 


Write, telephone or telegraph 
without delay at our expense 
—or call personally at 


State Commercial and 
Savings Bank 


1935 Milwaukee Avenue 
CHICAGO 





Sherman Shreveport & 
Southern Railway Co. 


First Mortgage 5% Gold Bonds 


In view of the receivership of the Missouri 
Kansas & Texas Railway Company, it has been 
deemed advisable to organize a Committee 
for the purpose of protecting the interests of the 
holders of the bonds above named, and at the 
request of the owners of a large amount thereof 
the undersigned have consenivd to act as such 
Committee. 

The Committee does not consider it neces- 
sary to presently call for the deposit of bonds, 
but holders are invited to notify the Secretary 
of the Committee of the amount of their re- 
spective holdings. The Committee will com- 
municate with such holders when in its opinion 
further action is required. 

Dated, October 11, 1915. 

R. WALTER LEIGH, Chairman, 
H. F. WHITCOMB, 
F. X. QUINN, 


JOS. 8S. DALE, Secretary, 
52 William St., New York. 
ALFRED A. COOK, Counsel. 


Committee. 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


4612 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





Swift & Co. ist 5s, 1944 
Amer. Can Deb. 5s, 1928 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK 


CHICAGO 
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Causes of War 





An analysis of the present Euro- 
pean conflict shows that one side 
seems to be fighting chiefly for 
greater opportunity and the other 
side chiefly for greater security. 


Concerning international affairs 
and the development of new terri- 
tory, should not all civilized coun- 
tries have equal opportunity and 
security > 


If interested in this point of 
view, kindly write to the 


Society to Eliminate Economic 
Causes of War 


Roger W. Babson, Secretary, Wellesley Hills, Mass 








A FIRST MORTGAGE 


(CLOSED) 


6% BOND 
Maturity in 1 to 5 Years 


Only mortgage obligation 
of an established corpora- 
tion whose profits on WAR 
CONTRACTS alone are esti- 
mated at double the entire 
amount of this issue of bonds. 


PRISE TO YIELD 71% 


H. L. Crawford & Co. 


52 Broad St., New York 


Industrial Trust Co. Bldg., 
Providence, R. I 














MEGARGEL O. 
ew tock 


Members N York 8 Exchange. 


Investment Securities 


Boston New York 
15 Congress Street 35 Pine Street 








Wanted 


POSITION OF TRUST DESIRED by 
capable man, preferably in statistical depart- 
ment of bond house or banking institution. 
“Advertiser”, 278 Carlton Ave., Brooklyn. 
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THE CENTRAL BRANCH RAILWAY COMPANY 


(Missouri Pacific Railway System) 


To the Holders of First Mortgage Four Per Cent Gold Bonds, due 
February 1, 1919, guaranteed by The Missouri Pacific Rail- 
way Company: 


The Plan proposed for the voluntary readjustment of the finances of 
The Missouri Pacific Railway System provides, among other things, for the 
issuance by a new company in exchange for your bonds of fifty per cent of 
their face value in General Mortgage Bonds and fifty per cent thereof in 
preferred stock or income bonds of such new company. This appears to 
involve a surrender of a substantial part of the security of your bonds, and 
holders of a considerable amount of the bonds who are represented by the 
undersigned Committee are unwilling to accept the Plan unless, upon inves- 
tigation, the cireumstances of the Railway Company and the condition and 
—— re! the property covered by the mortgage securing the bonds make it 

visable. 

The property of the Missouri Pacific Railway Company was placed in 
the hands of a receiver on August 17, 1915. Default has been made in the 
payment of interest upon bonds of the Railway Company secured by a 
mortgage covering substantia! portions of the main line of the Railway 
Company between Kansas City and Pueblo. Holders of many of the se- 
curities of the Company have assented to the Plan and the Committee be- 
lieves that an effort will immediately be made to carry it into effect. It is 
not possible within the time fixed for the deposit of securities under the plan 
and Agreement of Readjustment to procure the information and make the 
investigation n to form an intelligent conclusion as to whether the 
Plan makes an equitable provision for your bonds. 

In view of the foregoing facts, it is, in the judgment of the Committee, 
imperative that immediate concerted action be taken by the bondholders 
for their own protection, and that bonds should be deposited immediately. 
The undersigned, as owners or representing owners of a large amount of 
bonds, have agreed to act as a Protective Committee. A Deposit Agree- 
ment has been prepared, copies of which may be obtained from the Deposi- 
tary or from the Secretary of the Committee. 

Under the Deposit Agreement the expenses and compensation of the 
Committee are not to exceed two per cent of the par value of the bonds 
deposited. Depositors are to have the right of dissent and withdrawal 
upon the adoption of a Plan. 

Bonds should be deposited promptly, with the Farmers’ Loan & Trust 
Company, the Depositary of the Committee, at its office, No. 22 William 
Street, New York City. All bonds so deposited, whether registered or cou- 
pon, must be in negotiable form, and coupon bonds must bear all coupons 
maturing on or subsequent to February 1, 1916. Certificates of deposit fo 
the bonds will be issued. r 

Dated, New York, October 14, 1915. 

CHARLES A. PEABODY, Chairman, 
President, Mutual Life Insurance Company of New York. 
L. EDMUND ZACHER, 
Treasurer, Travelers Insurance Co., Hartford, Connecticiut. 


ROBERT STRUTHERS, Jr., 
Wood, Struthers & Co., New York City. 
EMERSON W. JUDD, Secretary, Committee. 
37 Wall Street, New York City. 


CADWALADER, WICKERSHAM & TAFT, Counsel, 
40 Wall Street, New York City. 


THE FARMERS’ LOAN & TRUST COMPANY, Depositary, 
22 William Street, New York City. 
































We own and offer subject to prior sale 


$700,000 = 
City of El Paso, Texas 


Direct Obligation 


5% School Bonds 


$200,000 dated June 1, 1914, optional June 1, 1934, due June 1, 1954 
500,000 dated July 1, 1915, optional July 1, 1935, due July 1, 1955 
FINANCIAL STATEMENT 


Assessed valuation, taxable property_............... -- $38 435,720 
Net bonded debt, less than 6% of assessed valuation... ___ 2,262,505 


Population 1915—50,000. 
Exempt from Federal Income Taz. 


Legal investment for savings banks in Con- 
necticut, Rhode Island and other Eastern States. 
Eligible to secure Postal Savings Deposits. 


Price and full particulars upon request. 


William R. Compton Company 
Pine St., Cor. William 
ST. LOUIS NEW YORK CHICAGO 
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NORFOLK & WESTERN RAILWAY CO. 
Th oard of Directors has declared a quar- 











Chicago Northwest Park District 


4% Per Cent Bonds 


Dated August 1, 1914. Maturing serially 1920-34. Principal and semi-annual interest 
(January Ist and July Ist) payable in Chicago. 
Coupon bonds in denomination of $1,000. 
EXEMPT FROM FEDERAL INCOME TAX 
ELIGIBLE TO SECURE POSTAL SAVINGS BANK DEPOSITS 


FINANCIAL STATEMENT 
Actual Value of Taxable Property (estimated) -------- $41,002,653 00 
Assessed Valuation for Taxation__.............------- 13,667,556 00 
Total Bonded Debt, including this issue.........----- 350,000 00 
Population (estimated), 100,000 


Net Debt approximately 214% of Assessed Valuation. 


These bonds are issued to provide funds for the purchase and development of real estate 
for parks in the Northwest Park District of Chicago, County of Cook. hey are the direct 
obligation of the district, and the principal and interest is payable from the taxes levied no all 
the taxable property therein. The district comprises the territory bounded on the North by 
Belmont Avenue, on the South by North Avenue, on the West Le arlem Avenue, and on the 
East by Kedzie Avenue, one of the best and most rapidly developing portions of the City of 
Chicago. The area is more than 10 square miles, with estimated population of 100,000. 


Confirmed as to legality by Messrs. Wood & Oakley, Attorneys, Chicago. 
PRICE ON APPLICATION 
BOND DEPARTMENT 


UNION TRUST COMPANY 


MADISON AND DEARBORN STS. 
CHICAGO 








Imperial German Government 5% Bonds 


(Third German War Loan) 
NOT CALLABLE BEFORE 1924 


Subscriptions Received at the Rate of 
$210.00 FOR EACH 1,000 MARKS 


6 mo. Int. $5.25, payable in advance reduces net price to $204.75 


PARTICULARS ON APPLICATION 


TRANSATLANTIC TRUST COMPANY 


67-69 WILLIAM STREET, NEW YORK 











Gulf States Steel Company 


_ This company, probably one of the best independent steel com- 
panies in the Southern field, manufactures barbed wire, wire fencing, 
and steel billets. 


Its future prospects are very bright and present earnings indicate 
considerably higher prices for its stocks. 
Would you care to have full information? 


Ask for Circular G 3. 


CHAS. H. JONES & CO., 


INVESTMENT SECURITIES 
20 Broad Street New York City 
Tel. Rector 9140 Cable Address “Orientment.” 











BONDS 
BAKER, AYLING & CO 


Curtis & Sanger 


MEMBERS 
SEW YORK, BOSTON AND OCHIOAGO 
STOCK EXCHANGES. 


Bank Acceptances 





BOSTON Commercial Paper 
PHILADELPHIA SPRINGFIELD, A S§. Investment Securities 
CHICAGO Beston 40 “NEW VG a 





e 
terly dividend of one per cent upon the Adjust- 
ment Preferred Stock of the Company, payable 
at the office of the Company, Commercial 
Trust Building, Philadelphia, Pa., on and after 
November 19, 1915, to the Adjustment Pre- 
ferred Stockholders as registered at the close of 
business October 30, 1915. 

E. H. ALDEN, Secretary. 





OFFICE OF READING COMPANY. 
Philadelphia, October 15, 1915. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of Two Per 
Cent (2%) on the Common Stock of the Com- 
pany, to be paid on November 11, 1915, to the 
sti olders of record at the close of business, 
October 26, 1915. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 25. 


A quarterly dividend of $1 share has been 
declared on the Preferred capital stock of Sierra 
Pacific Electric Company, payable November 1 
1915, to stockholders of record at the close of 
business October 18, 1915. 


STONE & WEBSTER, 
Transfer Agents. 


JACKSONVILLE TRACTION COMPANY, 


Jacksonville, Florida. 
PREFERRED DIVIDEND NO. 19. 


A quarterly dividend of seventy-five cents 
share has been declared on the Preferred Capital 
stock of Jacksonville Traction Company, payable 
November 1, 1915, to stockholders of record at 
the close of business October 18, 1915. 

STONE & WEBSTER, 
Transfer Agents. 
E. W. CLARK & CO., Bankers. 
Office of the 
COLUMBUS RY. het & LIGHT CO. 
GOMMON STOCK DIVIDEND NO. 7. 

The Board of Directors of the Columbus Rail- 
way, Power & Light Co. has declared a dividend 
of One and One-Quarter Per Cent (144%) upon 
the Common stock of the Company, Bn | 
November ist, 1915, to stockholders of record 
at the close of business October 15th, 1915. 
Checks will be mailed. 

P. V. BURINGTON, Secretary. 


E. W. CLARK & CO., Bankers 
Office of the 
COLUMBUS Ves OSse & LIGHT CO. 
PREFERRED STOCK SERIES B, 
DIVIDEND NO. 7. 
The Board of Directors of the Columbus Rail- 
way, Power & Light Co. has declared the regular 
uarterly dividend of One and One Quarter Per 
ent (144%) upon the Preferred Stock, Series B, 
of the Company, payable November Ist, 1915, 
to stockholders of record at the close of business 
October 15th, 1915. Checks will be mailed. 
P. V. BURINGTON, Secretary. 


E. W. CLARK & CO., Bankers 
Office of the 
GRAND RAPIDS RAILWAY COMPANY. 
PREFERRED DIVIDEND NO. 60. 
The Board of Directors of the Grand Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and One-Quarter Per Cent 
(1% %) upon the Preferred s of the Company 
payable November Ist, 1915, to stockholders 0 
record at the close of business October 20th, 1915. 
Checks will be mailed. 
L. J. DE LAMARTER, Secretary. 


PACIFIC GAS & ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 5. 
ORIGINAL PREFERRED DIVIDEND NO. 39. 
The Board of Directors will meet on October 30, 
1915, and declare the regular quarterly dividends 
to October 31, 1915, of $1 50 per share upon the 
full-paid First Preferred and Original Preferred 
Ca Ral Stock of the Company, payable by check 
mailed November 15, 1915, to stockholders of rec- 
ord at 12:00 o'clock noon, October 30,1915. The 
transfer books will not close. 
D. H. FOOTE, Secretary. 
San Francisco, California, October 8, 1915. 























THE MILWAUKEE ELECTRIC 
RAILWAY & LIGHT COMPANY 
No. 30 Broad St., New York, October 4, 1915. 
SIXTY-FOURTH REGULAR DIVIDEND. 
The regular quarterly dividend of one and one- 
half per cent upon this Company's Preferred 
Capital Stock will be paid on November 1, 1915, 
to all stockholders of record at the close of busi- 
ness on October 20, 1915. Checks will be mailed 
to stockholders who have filed permanent divi- 
dend orders at this office. 
J. F. FOGARTY, Secretary. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Friday, October 15, 1915, to stockholders 
of record at the close of business on Thursday, 
September 30, 1915. 

G. D. MILNE, Treasurer. 








Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., October 11, 1915. 
The Board of Directors has declared the regular 
quarterly dividend of oné and one-half per cent 
(1%%)_on its Capital Stock, payable October 
30th, 1915, to the Stockholders of record at the 
close of business October 23d, 1915. The trans- 
fer books will remain open. Dividend checks will 





be mailed. 
T. K. STUART, Assistant Treasurer. 





OcT. 16 1915.) THE CHRONICLE xv 
Financial 


MISSOURI PACIFIC RAILWAY COMPANY 


Trust Five Per Cent Bonds, Due January 1, 1917 
First Collateral Mortgage Five Per Cent Bonds, Due August 1, 1920 


A majority of the outstanding Trust Bonds of 1917 and a substantial percentage of the First 
Collateral Bonds of 1920 have been deposited or pledged with this Committee. 


In view of the default by the Receiver of the Missouri Pacific Railway Co. in the payment of 
interest due October Ist, 1915, on the Pueblo & State Line bonds, which are pledged as security 
for the Trust Bonds of 1917, and which are secured by first mortgage on 152 miles of main line 
of the Railway Co., the Committee deems it essential that all of the holders of the above men- 
tioned bonds should unite immediately to control, for their own benefit, the proceedings under 
this and the other mortgages securing collaterally both of the above issues. 


Bondholders are requested to deposit their bonds with the Columbia Trust Company at its office, 
No. 60 Broadway, New York City, the Depositary of the Committee. All bonds so deposited, whether 
registered or coupon, must be in negotiable form, and coupon bonds of either issue bear all coupons maturing 
subsequent to August 1, 1915. Application has been made to list the Certificates of Deposit on the New 
York Stock Exchange. 


The Committee has arranged to advance to depositing bondholders the amount of interest due Septem- 
ber 1, 1915, upon the Trust Bonds of 1917 at the time of deposit or upon presentation of certificates of de- 
posit for appropriate stamping. Ownership certificates in accordance with the Federal Income Tax Law 
must be presented. Similar action will be taken as to the interest due February 1, 1916, upon the First 
Collateral Mortgage Bonds of 1920 in case that interest should not be paid. 

Under the agreement the limit of Committee expenses and compensation is 1% of the par value of 
bonds deposited. Depositors have the right of dissent and withdrawal upon the adoption of a plan. 


o Copies of the Deposit Agreement may be obtained from the Depositary or from the Secretary of the 
ommittee. 


THE COMMITTEE HAS EXTENDED THE TIME OF DEPOSIT UNTIL NOVEMBER 1, 1915, 
AFTER WHICH DATE BONDS WILL BE RECEIVED ONLY UPON SUCH TERMS AND CONDI- 
TIONS AS THE COMMITTEE MAY DETERMINE. 


New York, October 13, 1915. 





| 















































MORRELL W. GAINES, Secretary, MOREAU DELANO, Chairman. 
No. 59 Wall Street, New York City. 
CADWALADER, WICKERSHAM, & TAFT, WM. ALLEN BUTLER, 
ounsel. 
COLUMBIA TRUST COMPANY, Depositary, WILLARD V. KING, 
No. 60 Broadway, New York City. 
BROWN BROTHERS & CO., JAMES TIMPSON, 
Philadelphia and Boston, 
BROWN, SHIPLEY & CO., ASA S. WING, 
London, E. C., England. 
will act for the Depositary in receiving bonds. L. EDMUND ZACHER. 
) alias — | 
Dibidends 
~~ ELECTRIC BOND & SHARE CO WE OWN AND OFFER, SUBJECT TO PRIOR SALE, 


PREFERRED STOCK DIVIDER D NO. 42. 
Yew York, Oc r r » 
Th 1 terly dividend of d $ 
Pie ata ees ee 300,000 
, a Ps a _ a 
has been declared, payable November 1, 1915.01 Atlanta & Charlotte Air Line Railway 
October 20, 1915... M. FRANCIS, Secretary. FIRST MORTGAGE 5% BONDS, SERIES “B”’ 


conMESE URN BG SEABENS: ap, |] Dated July 1, 1014. Due July 1, 1944. 


New York, October 13, 1915. 
The regular quarterly dividend of two (2 Ke ee 
cent on the Common Stock of ELECTRIC B D 





The property covered by these bonds forms a vital part 





& SHARE COMPANY has been declared, pay- of the Southern Railway’s main line. The lease to the 

> By oy fume, Southern Railway provides for bond interest and dividends 
H. M. FRANOIS, Secretary. of 9% upon the stock of the Atlanta & Charlotte Air Line 
BURNS BROS. Railway. 

ee De How po Gotaver 13, 1915. 
e ors a ave aec a quar- 
terly dividend, No. 11, of $1 75 per share om the PRICE, 100 AND INTEREST, TO NET 5% 
preferred stock, payable November Ist, 1915, to 


stockholders of record October 15th, 1915; also 


Stack, payable Novertoee tatk, Tots. toratoce.|{ GHAS. C. HARRISON, JR., & CO. GRAHAM & CO. 


holders of record November Ist, 1915. Checks BANKERS BANKERS 


ll be amiled. : 
GEO. 8S. WEAVER, Treasurer. Fifth & Chestnut Sts. Philadelphia 435 Chestnut St. Philadelphia 





THE INTEROCEAN OIL COMPANY. 
90 West Street, New York. 
a maens wate pn hm this 2 a a 
six months’ dividend o ee and one-half per 
cent (344%, on the First Preferred stock, pay- EXEMPT FROM FEDERAL INCOME TAX 
able November Ist, “i to stockholders of 


record October 20th, 1918. ey, secretary. HAMILTON COUNTY, TENN., 5s 


York, to th, 5. 
ee Se eee Serene (County Seat, Chattanooga) 











FORT WORTH POWER & LIGHT COMPANY 
The regular quarterly. dividend ONE AND Assessed Valuation, D> daestoa bids pie sencccccess $53,328,054 
dhe Preferred Stock of Fort Warth Pow or & Light Povetgr’” $555. ethuateds nn-------------2- eae 
1915, to Gtockholders of record at the close of Principal we on payable at the National City Bank, New York. 
tO, eS COUGH, Treasurer. Price 106% and interest, yielding about 4.60% 


Circular on application. 


AETNA EXPLOSIVES COMPANY, INC. 
No. 2 Rector St., N. ¥. City, Oct. 6, 1915. R M G RA N T & ~O 

ia — net of venpctens Dave a ge . * a“ 
the regular quarter end o 4% on the 
Preferred Stock of this Company payable Octo- 31 NASSAU ST., NEW YORK 
ber 25th, 1915, to stockholders of record October BOSTON 
20th, 1915. Checks will be mailed. 

F. L. BELIN Treasurer. 
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$500,000,000 
Anglo-French Five Year 5% External Loan 


THE JOINT AND SEVERAL OBLIGATION 
OF THE GOVERNMENTS OF 


THE UNITED KINGDOM OF GREAT BRITAIN AND IRELAND 


AND 


THE FRANCH REPUBLIC 








DATED OCTOBER 15, 1915 
INTEREST PAYABLE APRIL 15 AND OCTOBER 15 


DUE OCTOBER 15, 1920 





Both principal and interest payable in New York City in United States gold coin, 
without deduction for any present or future British or French Taxes 


Coupon bonds in denominations $100, $500 and $1,000, which may be registered as to principal. 
Registered bonds in denominations of $1,000, $10,000 and $50,000 and authorized multiples. 
Coupon and registered bonds interchangeable. 





Convertible, at the option of the holder, on any date not later than April 15, 1920, or (provided 
that notice be given not later than April 15, 1920) at maturity, par for par, into 15-25 Year Joint and 
Several 414 per cent Bonds of the Governments of the United Kingdom of Great Britain and Ireland 
and the French Republic. Such 41% per cent bonds will be payable, principal and interest, in United 
States gold coin, in New York City, free from deduction, for any present or future British or French 
taxes, will mature October 15, 1940, but will be redeemable, at par and accrued interest, in whole or in 
part, on any interest date not earlier than October 15, 1930, upon three months’ notice. 





A large amount of these bonds having already been withdrawn for investment, we, whose 
names appear below, offer, on behalf of a country-wide group of institutions 
and bankers, the unsold balance, subject to prior sale and change in price 


Price 98 and Interest, Yielding Nearly 5'4 Per Cent 


Payment may be made either in full on October 29th or at the option of the purchaser, 50 per cent on 
October 29th and the balance on December 3rd. 


Application will be made to list these bonds on the New York Stock Exchange. 
Temporary bonds will be ready for delivery on or about Oct. 29th, exchangeable for the definitive bonds when prepared. 





J. P. Morgan & Co. 
Hanover National Bank Merchants National Bank 
Importers & Traders National Bank National Bank of Commerce 
Irving National Bank National City Bank 
Liberty National Bank National Park Bank 
Manhattan Company Seaboard National Bank 
Mechanics & Metals National Bank 


American Exchange National Bank 
Bank of America 

Bank of New York 

Chemical National Bank 

Chase National Bank 

First National Bank 











Bankers Trust Company 
Central Trust Co. 
Columbia Trust Co. 
Equitable Trust Co. 


August Belmont & Co. 
Chas. D. Barney & Co. 
Blair & Co. 


William P. Bonbright & Co., Inc. 


Brown Brothers & Co. 

Clark, Dodge & Co. 

Harvey Fisk & Sons 
Heidelbach, Ickelheimer & Co. 
Hallgarten & Co. 

N. W. Halsey & Co. 


Farmers’ Loan & Trust Co. 
Guaranty Trust Co. 
Metropolitan Trust Co. 
New York Trust Co. 


Harris, Forbes & Co. 

A. Iselin & Co. 

Kean, Taylor & Co. 
Kidder, Peabody & Co. 
Kissel, Kinnicutt & Co. 
Kountze Bros. 

Lazard Freres 

A. B. Leach & Co. 
Lee, Higginson & Co. 


Ladenburg, Thalmann & Co. 


Title Guarantee & Trust Co. 
Union Trust Co. 

United States Mtge. & Trust Co. 
United States Trust Co. 


Maitland, Coppell & Co. 
Montgomery, Clothier & Tyler 
Potter, Choate & Prentice 
Wm. A. Read & Co. 
Redmond & Co. 

Remick, Hodges & Co. 
Rhoades & Co. 

William Salomon & Co. 

J. & W. Seligman & Co. 
Spencer Trask & Co. 
White, Weld & Co. 























INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 








finatictal 


COMIC 


Railway & Industrial Section 
Bankers’ Convention Section 









Electric Railway Section 
State and City Section 





ee 
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European Subscription (including postage)................-...2.---e00 13 00 
Enropean Subscription six months (including postage).............. . .% 60 
Annual Subscription in London (including postage). ................. 22 14s. 
Six Months Su»scription in London (including postage).............- £1 11s, 
Canadian Subscription (including postage) ..........2.......00. -++---$11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY KARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 





STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 
Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate lines). ..................0-.-6 $4 20 
a - eaeeeee 23 98 
Nee ore Three Months MP ccdusccdctesccetess 
Standing Business Cards < Six Months ema aeneia 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFrrice—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treasurer; George 8. Dana and Arnold G. Dana, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total 























bank clearings of all the clearing houses of the United States for the week 
eng Se have been $4,225,777,320, against $4,471,406,684 last week 
and $2,520,880,260 the corresponding week last year. 
Clearings—Returns by Telegraph. | Per 
Week ending October 16. 1915. | 1914. | Cent. 
EE ys Pa es eer ae $2 ,046,844,985 $937,762,489 |+118.3 
EE pend cam ededeidenheead euiedie 136,949,323 104,285,400 | +31.3 
INR 8 55a flbtiks x add oho o 152,736,485 113,965,059 | +34.0 
Dic adncudsunienaebadaénbaeoced 30,488,599 27,474,735 | +11.0 
eS eee eros ae | 276,827,010 229,689,040 | +20.5 
Ste inna oe. cie deter iniemanchiieninimaaaaal 76,641,165 59,551,313 | +28.7 
ST. GRINS. 6d oo rinesidat cteuci’s | 19,995,812 14,819,031 | +34.9 
Seven cities, § days...............«. $2,740,483,379 | $1,487,547,067 | +84.2 
Caer Gee, 6 GAGE... « c cancncscncssccse 650,217,694 570,142,691 1 414.0 
Total all cities, 5 days...........-.. | $3,390,701,073 | $2,057,689,758 +64.8 
th UW obs decccaoneasiawes } 835,076,247 | 463,190,502 +80.3 
Total all cities for week.........-.-- $4,225,777,320 | $2,520,880,260  +67.6 





The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, ana hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday nighv. 

We present below detailed figures for the week ending with Saturday 
noon, October 9, for four years: 





























Week ending October 9. 
Clearings ait— 
Inc. or 
1915. 1914. | Dec. | 1913. 1912. 
$ $ % | $ | $ 

New York....-- 2,802,358,350/1,218,361,585| +130.0 1,827,477,634!1,710,864,757 
Philadelphia _._-| 207,011,979| 143,371,278] +44.4| |164,668,872| 142,057,607 
Pittsburgh.._--- 59.512.709|  52,189,571| +14.0| 54,039,638| 47,142,671 
Baltimore _____- 40,395,269] 34,259,696] +17.9| 37,844,903} 32,196,119 
Buffalo......-.- 16.756,906| 12,886,004] +30.0| 15,265,247| 11,062,001 
Albany____..--- 5,679,967, 5,784,851} —1.8| 6,773,217} 6,266,315 
Washington... _- 8.511.742| 7,963,436 +6.9| 7,864,836} 7,908,455 
Rochester _____- 5.456,821|  4.448.851| +22.7| 4,978,058 3,958,143 
Scranton ....__- 3.722.547| 3.927.420] —5.2| 2,900,000] 2,600,000 
Syracuse ._____- 3,608,950! 3,162,186] +14.1|  3,014,881| 2,339,667 
orem 2'204.194| 1.934.763] +13.9| 1,908,292} 1,621,006 
Wilmington.___- 2'885.864 1.788.549] +61.3} 2,365,635| 1,392,615 
Wilkes-Barre _.-| 2,035,002) 1. +6.7 1,831, 1,594,962 
Wheeling....__- 2523,977 1,867,142] +35.1 2'291:916] 1.722.283 

a ee 978,468 932,025} +5.0| 1,007,497 855, 
Trenton..--_--- 2,053,936] 1,665,050] +23.3 1'838,771| 2,036,354 
0 Se ee 1,276,235) 1,063,771] +20.0| _1,167,947 989,772 
Chester .....__- 1,202,374 89,606] +52.3 915,013 538,411 
Binghamton ___- 863,300 709,400] +21.7 793,300 693,300 
Greensburg _____ 779,702 644,682) +20.9 0,000 550,000 
Altoona ......_- 491,357 561,113} —12.5 611,201 575,000 
Boe 2,072,815}  1,956,277| +5.9| 1,822,763} 1,369,451 
Montclair ____-- 66,933 367,504) +26.9 445,935 340,266 
Total Middle.|3,172,849,397|1,502,542,820| + 111.2|2,142,477,122|1,980,675,017 
Boston......... 173,626,456] 124,433,169] +39.5| 158,748,727) 144,244,752 
Providence ..... 8,324,800| 7,397,300] +12.5| 8,576,200} 7,315,400 
Hartford ..._... 11,023,901, 4,434,629/+148.6| 5,330,058) 3,963,762 
New Haven._..- ,308,259| 3,526,993) +22.2} 3,322,126) 2,474,516 
Springfield ..--- 3,299,399] 2,527,694) +30.5| 2,828,180] 2,428,179 
Portiand ....__- 2,150,000 50, +10.3| 2,131,013] 2,267,153 
Worcester ...._- 2,846,276] 2,289,492) +24.3| 2,783,196] 2,200,933 
Fall River... - 1,437,039 1,131,723] +27.0| 1,715,215] 1,273,289 
New Bedford __- 1,234,501 1,035,818] +19.2 1,335,494 515 
cn cnheeie 906,058 53,822) +20.3 555,411 422,890 
Holyoke....---- 757,186 783,867| —3.3 625,707 750,000 
eee eens 512,057 533,716] —4.1 ’ 575,133 
Total New Eng! 210,425,932! 150,798,223! +39.5| 188,538,185! 168,800,522 








Note.—For Canadian clearings see ‘Commercial and Miscellaneous News." 


Week ending October 9. 






























































Clearings at— 
1915 1914. 1913. 1912. 
$ $ % $ $ 
Chicago. -....-- 333,478,838] 278,108,293} +19.9| 315,257,329] 269,742,092 
Cincinnati. ..--- 29,401,550}  22,243,500' +32.2| 24.614.250| 20,245,250 
Cleveland ____-- 37.667, 23,608,507} +59.6| 24°347.850| 23,057,428 
Detroit ....--.- 31,391,127| 23,047,470, +36.2| 24.466,916| 23,449,094 
Milwaukee ____- 16,894,062} 16,840,252} +0.3| 16,730,674, 15,099,599 
I ok 8,736,976] 7.557, +15.6| 8,415,070] 7,864,980 
Columbus ..__-- 7,400,000} 6,383,400! +15.9}  6.,680,000| 5,094,900 
Toledo.....---- 8,060,992} 6,569,790! +22.7|  5.742.024| 4,807,687 
“ot cna 3,730,063} 2,573,069} +45.0|  4'246,005| 3,500,000 
Grand Rapids.._| 3,905,444, 3,074,656] +27.0| 3.281.852] 3,199,231 
nearetiens 2,581,619} 2,233,344 +15.6| 2,869,845) 2,383,459 
Evansvilie_.--_- 1,850,047| 1,143,002) +57.5| 1.457.164] 1,389,393 
eae 625,854 614,364, +18.7 711,812 752,896 
Springfield, Ill_- 1,461,178| 1,331.772| +9.8|  1,266,197| 1,110,473 
Fort Wayne ___- 1,408,855} 1,464,578, —3.8| 1.410, 1,159,451 
y crlonnan 2.488,000| 1,794,000] +38.7| 1,693,000} 1,522, 
ADE SEM 861,158 709,194, +21.4 704,101 692,501 
Rocword.....-- 843,775 916.166, —8.0| 1,033,324 998,472 
Youngstown ...-| 2,180,441} 1,806,180| +20.7| 2,088,565} 1,757,993. 
Canton.....___- 2'098.339| 1.747.584) +20.1|  1/300,000| 1,058,216 
Bloomington _-_- 747.613 698,268} +7.0 619,421 732,103 
South Bend.___- 882,482 '475| +10.8 650,374 (000 
Decatur..._-__- 556,318 405.799| +37.2 . 496,489 
Springfield, Ohio. 708,227 771,137| —8.2 708,894 649,852 
Quiney...-....- 823,895 847,899 —2.8 Y 833,154 
Mansfield _____- 601,131 539,523] +11.5 523,470 443, 
Jacksonville, Ill. 292,396 266,611} +9.7 291,382 258,647 
Jackson _......- 0; 480, +125 510,786 532,242 
Danville. ...---- 573,758 566,070} +1.4| 441.566 422.922 
Se os. stcdee 576,618 499,771) +15.4 543,798 2 
Lansing ._..-.-- 1,029,931 518,042} +98.6 468,043 473,466 
Ann Arbor.__-_- 28.736 287,255) +49.1 264,576 225,107 
Adrian....----- 67.637 60.657} +11.6 936 81,397 
Owensboro ._._- 308,661 279.663} +10.4 434,193 416.343 
Tot.Mid.West-| 505,163,658| 410,500,810] +23.0| 455,134,672| 395,590,150 
San Francisco...| 58,086,334| 47,389,882} +22.6] 53,974,863] 46,578,069 
Los Angeles. ___ 20,495,060} 20,439,807} +0.3} 22.210,158| 20,480,477 
Seattle.....--.- 12,532,065] 12,307,830; +1.8] 14.269,093| 11,840,346 
Portland ___-_-- 14,770,896| 13,588.437| +8.7| 15,026,117| 12,162,248 
Salt Lake City_- ;500,000} 6,319,753} +18.7| 7,548,481] 6,835,171 
Tacoma......_- 2,102,091} 2.097.936 +0.2} 2.487.414 3,240,788 
Spokane....___- 4,830,138} 3,951,647, +22.2| 5.371.625} 4.758.174 
Oakland_____-_- 4,011,485,  3,519,307| +14.0| 3.889.112} 3,231,938 
Sacramento___-- 2,657,313] 2,569,161, +3.4| 2.634.446] 2.250, 
San Diego.__--- 2,072,155] 1,714,770, +20.9| 2,506,222} 2,396,225 
San Jose....-..- 903, 952,305, —5.1) 1,103,252] ~ 792, 
Fresno ..-..---- 1,322,341] 1,485,618} —11.0} 1,414,719 ,102; 
Stockton ...---- 1,176,567| 1,120,685; +5.0 87.317} 1,076,135 
Pasadena...___- 856,280, 796,521| +7.5 861,864 739,571 
North Yakima_- 593.730 563.230 +5.4 580,958 70,000 
+ nag 338,951 350,254, —3.2 275,000 312,460 
Long Beach.___- ____ 483,664 517,770, _—6.6) _......--.-| -.---. ben 
Total Pacific__| 134,732,315| 119,684,913| +12.6| 135,140,641] 118,267,619 
Kansas City....| 83,453,737| 70,575,437| +18.3| 63,227,514) 63,329,369 
Minneapolis _..-| 35,086,169 38,430,026) —8.7| 33.446.512| 32,176,996 
Omaha_......-- 23,516,198| 19,677,321 +19.6| 19,408,824] 16,816,179 
St. Paul....-.-- 11,826,196, 11,901.765| —0.6, 10,583,509] 12,525,484 
Denver. ......-- 10,658 ,645 9,571,958 +11.4) 913,558} 10, $38 
St. Joseph... __- ‘068, 6,733,058 +18.3| 8,287,532] 7,640, 
Duluth........- 10,409,766 8,863,906 +17.4 7.596.339! 6,264,572 
Des Moines____- 6.242) 5,510,099] +13.3] 5,428,395; 5,048,122 
Sioux City....-- 4,083,106] 3,701,970] +10.3|  4.079.678| 3,599,658 
Wichita _.__-_-- 4.071.919 ,552,658| +14.6| 3,511,278} 3,490,204 
Lincoln __.----- 2,516,931| 2,339,539 +7.6|  1.886,186| 1,630,359 
Topeka _______- : 1,805,164) —11.0| 1,887,825} 1,346,862 
Davenport..___- 1,867,718] 1,894,930 —1.4|  1,893.470| _1,861,266 
Cedar Rapids__. 2,100,000] 1.762.781} +19.1| 2,108,521 1,462,259 
aes 1,940,716] 1.766.657, +9.9 687,811 548,408 
Colorado Springs 63.701 581,769] +31.3| 668,664 685,653 
bl 392,348 688,803} —43.0 750,008 653,188 
419,429 516,999] —13.8| 353,632 380,084 
1,993,716] 1,695,720) +17.6| 1,680,779] 1,543,864 
1,535,764 \524,947| +0.7| 1,288,472 986,369 
700,000 946.450| —26.0 3/280 500,427 
254/851 256,332] —0.6 217,002 242,457 
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THE FINANCIAL SITUATION. 


So far as speculative interest in the stock market 
has during the last two weeks been transferred from 
the stocks of manufacturing companies supposed 
to be flooded with war orders to the shares of rail- 
road companies, the change is distinctly for the 
better. The gravest objection to the prodigious 
advances in the so-called war stocks is that what- 
ever measure of justification there may be for these 
advances, they are not based on an enduring con- 
dition. 

The ostensible reason for the advances is the large 
profits to be derived from the execution of war 
orders. But war is not a continuing condition and 
except in the case of a few companies whose activi- 
ties are exclusively or almost entirely devoted to the 
building of engines of destruction, like Bethlehem 
Steel perhaps, these war orders will cease the 
moment the war terminates and then this supposed 
lucrative line of business will disappear. 

No one of course knows when the conflict will 
end, or would even, if he is in his right senses, hazard 
a guess on that point. The end may come this year 
or it may come next year, or it may be deferred even 
longer. But this much is certain: it cannot last 
forever. The war represents an abnormal, not a 
normal, situation, and the duration of the war 
measures the duration of the war contracts (except 
in isolated instances) upon which the present gam- 
bling mania is based. 

The extent of these war orders has quite generally 
been wildly exaggerated, and the profits to be derived 
therefrom still more so. That in itself is a source of 
menace, since thereby it is made impossible that ex- 
pectations shall be realized, even during the brief 
period that the war contracts may play an active part in 
affairs. As from time to time authentic statements 
are being received from one company or another 
bearing upon the war business, it is becoming more 
and more apparent that this business is being made 
overmuch of—purposely so to help in boosting prices. 

The American Locomotive Co. is again credited 
with holding large ammunition contracts, but it 
should not be forgotten that the shares were sent 
bounding upward as early as last April on reports of 
war orders of fabulous extent, and which were to 
yield equally fabulous profits. The company’s an- 
nual report for the fiscal year ending June 30 1915 
was published by us in our issue of Sept. 18, and from 
this it appears that in that period of twelve months 
the company did not even earn simple operating ex- 
penses. 

The American Car & Foundry Co. has been cred- 
ited with having received unlimited amounts of war 
orders. On Oct. 4 President F. N. Eaton an- 
nounced that the aggregate of this business held by 
the company was a modest $7,361,000 instead of 
ten or a hundred times that amount. The statement 
said: “Munition contracts amount to $7,361,000 
gross. No other negotiations pending. Delivery 
eight to nine months.” Westinghouse Air Brake 
shares have been enjoying a sharp rise in Pittsburgh 
on the strength of the war orders received. Now 
comes the annual report of the company and speaks 
in a very cautious and guarded way regarding the 
prospects of profits and points out that considerable 
outlays have had to be incurred in providing special 
machinery and buildings, and that the net result will 
represent ‘‘a substantial but not an unusual manu- 











facturing profit.’”’ Here are the remarks in the re- 
port concerning the matter: 


During the month of April 1915 your Company 
accepted orders for 18-pound shrapnel, complete, 
except propellant powder, and additional cartridge 
cases amounting in total to $17,930,000. While 
the terms are favorable, with ample guarantees 
against contingencies, these orders have necessitated 
a heavy expenditure for special machinery and for 
its installation in temporary, though substantial, 
buildings, to the end that the maximum output of 
the company’s regular product might not be affected 
in case of a sudden revival of the railway supply 
business. It is expected that when the value of this 
special machinery and the buildings not available for 
future use shall have been charged off, the net result 
will represent a substantial but not an unusual 
manufacturing profit on the amount involved. 


Thus it seems certain that in the great majority 
of instances expectations will be sadly disappointed 
as to the gains to accrue even while the war business 
shall continue an active factor. And when in addi- 
tion we consider the perforce limited duration of the 
business the foolhardiness of the frenzy which has 
taken hold of the public mind becomes palpably 
manifest. 

In lacking altogether underlying permanency, 
the present excited upward movement differs sharply 
from noteworthy movements of the same kind in 
the past. These have rested on broad, legitimate 
foundations. The greatest bull speculation in Ameri- 
can history was undoubtedly that which followed the 
resumption of specie payments on Jan. 1 1879. That 
marked the inauguration of a new industrial era in 
the United States, and the resulting expansion and 
development of the country converted many railroad 
properties previously without value into prosperous 
dividend-paying concerns. On that occasion there- 
fore there was legitimate ground for the many ad- 
vances in prices from the neighborhood of zero to 
par and above. 

Similarly the great upward swing of prices which 
occurred following the West Shore settlement was 
based on legitimate considerations which every one 
could see would yield enduring results of a broad 
character. A trunk line war during which railroad 
rates had been cut to a basis inviting bankruptcy 
was now to be replaced by a condition of peace in 
the railway world. It was plain that it would take 
many months before the full benefits would appear 
in net earnings, but in the meantime the Stock Ex- 
change discounted the coming improvement. 

Even on occasions when there is a substantial basis 
for confidence in higher values, the movement may 
be carried too far, but at least the buoyancy de- 
veloped rests on legitimate grounds and possesses 
ample justification. Thus far nothing has trans- 
pired with reference to the present sensational ad- 
vances to indicate that in substantial underlying 
causes they may be likened to these earlier specu- 
lative eras. The existing movement is the result 
almost entirely of clique and pool manipulation and 
it has had for its support chiefly vague reports of 
war orders and Munchausen tales of huge profits 
to result therefrom. The phenomenal advances thus 
brought about have dazzled the public mind and ex- 
cited its credulity and cupidity. 

In the case of stocks like Bethlehem Steel, there 
may be special considerations of a non-meretricious 
nature to account for the exceptional advances. 
But by the public all other manufacturing stocks are 
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placed in the same category and war orders looked - 


upon as the magic influence that will transform 
moribund concerns into money-making properties. 
Out of this belief a gambling mania has developed 
whose limits have not yet in all probability been 
reached. 

That the bubble in the war stocks will inevitably 
collapse when its insecure foundation becomes appar- 
ent seems beyond question. Should the country, 
however, be blessed by a genuine trade revival—at 
present trade is active only where stimulated by war 
orders—and should the ultimate downward plunge 
of the inflated manufacturing stocks be unattended 
by disaster of a widespread nature, it is by no means 
certain that it will not be possible to build a real 
bull movement of broad and enduring character 
upon the ruins of the present one. To that end 
nothing will be more helpful than a sustained revival 
of interest in the railroad shares. If these shares 
shall be kept on an improved level of values, it will 
eventually become easier for the railroads to float 
new loans, even if at higher rates of interest. The 
railroads would then be in condition to enter once 
more upon a broad period of development work. 
That, in turn, could not fail to start other industries 
at work and in a way and to a degree that war 
orders alone can never do. 

It remains as true to-day as at any time during 
the last forty years that there can be no general 
prosperity so long as our great carrying industry 
shall remain in the dumps. It is to be hoped, there- 
fore, that the interest that has been enlisted on the 
Stock Exchange in the railroad properties will be 
continued and the resulting benefits, as here outlined, 
follow in due course. 





Gold mining in Africa continues to make satisfac- 
tory and encouraging progress, according to the lat- 
est reports from all the fields that furnish returns at 
stated monthly periods. In the Transvaal—the 
world’s premier field—the average daily yield of the 
metal shows a further augmentation in September, 
according to cable advices, standing at 25,891 fine 
ounces and establishing a new high mark for the par- 
ticular period. Furthermore, it is in excess of the 
result for any previous month since April 1913. The 
per diem product for the month as given compares 
with 23 ,406 fine ounces in 1914 and 24,930 fine ounces 
in 1912, while the actual yield for the period at 776,- 
750 fine ounces contrasts with 702,170 fine ounces 
and 747,893 fine ounces. The nine months’ yield of 
1915 stands at 6,733,916 fine ounces, or 500,497 fine 
ounces greater than for the like interval of 1914 and 
but 87,959 fine ounces less than the record production 
of 1912. This latter decline, however, is much more 
than offset by gains elsewhere in Africa, indicating 
that, barring some unforeseen adverse development 
in the last quarter of the current year, the production 
of gold in the whole country for the full twelve months 
of 1915 will set a new high record. Specifically, com- 
bining the yields of the Transvaal, Rhodesia and West 
Africa for the elapsed portion of 1915, we have an 
excess of close to 600,000 fine ounces over 1914, a gain 
of some 175,000 fine ounces over 1913 and an increase 
of about 150,000 fine ounces over the 1912 mark. 





The commercial failures statement for the United 
States for September 1915 furnishes evidence of a 
much more favorable commercial and industrial sit- 
uation than has been experienced here since the 





breaking out of the war{in, Europe. %In fact, {the 
number of insolvencies reported for the*month was 
noticeably smaller than for the like period of the 
previous year, with the aggregate of liabilities ap- 
preciably less than in either 1914 or 1913. The ex- 
hibit for the third quarter is also much more satis- 
factory than a year ago, and a number of earlier years, 
as regards volume of indebtedness, but for the niné 
months the number of defaults greatly exceeds any 
former like interval and the liabilities fall below only 
1893 and 1914. Thus is epitomized the failures sit- 
uation in the United States for the elapsed portion 
of 1915, and it is gratifying to note that the latest 
figures are the most satisfactory, a reflection of the 
quite general improvement in commercial conditions. 

According to Messrs. R. G. Dun & Co.’s compila- 
tion, the number of defaults in September was 1,414 
for $16,208,070, against 1,654 for $22,973,027 last 
year and 1,235 for $22,662,694 in 1913. In each 
grand division the exhibit is more favorable than a 
year ago, manufacturing debts of only $4,739,110 
contrasting with $8,975,273; trading liabilities of 
$9,631,735 with $11,273,469, and indebtedness of 
brokers, agents, &c., of $1,837,225 with $2,724,285. 
Furthermore, while there were in the month of 1915 
some 12 failures for amounts over $100,000, there was 
no single disaster of relatively great importance. 

The exhibit for the third quarter of the current 
year (July-September inclusive) is the poorest for 
the period on record, as regards number, but the 
aggregate indebtedness—$52, 876,525—has been ex- 
ceeded on a number of occasions, notably in 1914 
($86,818,291), in 1896 ($73,284,649), in 1893 ($82,- 
469,821), and in 1887 ($73, 022,556). * Here © also & a 
decrease from a year ago is shown in the debts in all 
the various divisions into which the failures are 
segregated. Manufacturing insolvencies this year 
stand for $19,454,101, against $33,218,333; trading 
for $26,322,788 against $28,055,160, and brokers, 
&c., for but $7,099,656 against $25,544,798, this 
last total covering the failure in August of S. H. P. 
Pell & Co. and five other brokerage concerns for over 
17 million dollars. Banks also were much less ad- 
versely affected in the third quarter of the year, the 
list of suspensions totaling 20 and representing obliga- 
tions of $3,257,000, against 68 and $20,864,916 in 
1914. 

The failures for the nine months of 1915, as already 
intimated, exceeded largely all previous similar pe- 
riods as regards number, but the volume of indebted- 
ness was smaller than for 1914 and 1893. Defaults 
for the period this year were 17,288 against 12,841 in 
1914 and 11,712 in 1913, and the liabilities involved 
were $241,464,060 against $271,918,021 and $196,- 
746,376, respectively. Manufacturing liabilities to- 
taled $89,698,009 against $94,195,478 in 1914, and 
trading debts at $123,691,220 compare with $130,- 
283,368, which includes the 40 million dollar Claflin 
insolvency. The failed indebtedness of brokers, 
agents, &c., was $23,095,245, against $47,439,175. 
Suspensions of banks, &c., in the nine-month period 
numbered 106 for $23,095,245, as contrasted with 
161 for $49,486 ,228 in the preceding year. 

Canadian failures returns for the nine months, 
needless to say, make a very unfavorable comparison 
with earlier years, especially as regards the aggregate 
of liabilities. The number of defaults in the period 
this year was not very materially greater than in 
1914—2,050 contrasting with 1,942—but the volume 
of debts at $30,413,515 shows an augmentation of 
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practically 13 million dollars, and is even more 
largely in excess of 1913 and 1912 when the totals 
were 1234 millions and 734 millions, respectively. 
Trading indebtedness at $15,460,390 make up over 
half of this year’s total and compares with $11,411,- 
336 a year ago; in the manufacturing division a 
total of $10,802,914 contrasts with $5,139,386, and 
among brokers, &c., the current year’s debts 
are $4,150,211 against $870,967. One small bank- 
ing failure (in British Columbia) is reported in 
the Dominion in the nine months—the first since 
1910. 





The policy of the Allies in connection with the 
campaign against the Dardanelles, as also the Bal- 
kan policy, has been subjected to severe criticism 
in London this week. There have been well-defined 
reports of important changes in the British Cabinet. 
It was reported persistently that Sir Edward Carson, 
Attorney General in the Cabinet, had resigned, and 
that Premier Asquith refused to accept his resigna- 
tion. These reports were based on Sir Edward’s 
absence from Wednesday’s Cabinet meeting, dur- 
ing which he sat chatting with friends at a nearby 
residence. Sir Edward denies that he resigned, but 
it is known that immediately after the conclusion of 
the Cabinet meeting he received a message from the 
Premier, and it is reported that this note contained 
Mr. Asquith’s refusal to accept the Attorney Gen- 
eral’s resignation. There has, too, been a crisis 
in the French Cabinet. The resignation of M. Theo- 
phile Delcasse, the French Foreign Minister, was 
announced by Premier Viviani in the Chamber of 
Deputies on Wednesday. ‘The resignation had been 
sanctioned at a Cabinet conference held earlier in 
the day. For the present the Premier will himself 
take the-portfolio of Foreign Affairs. The specific 
eause of the rupture has not been published, the 
Premier having refused to read the letter of resigna- 
tion when requested by members of the Chamber. 
In the evening a vote of confidence of 371 to 9 was 
given the Government. The Premier announced 
that there has been no discord between M. Delcasse 
and the Government upon the nation’s foreign 
policy. 

In the House of Commons on Thursday Sir Ed- 
ward Grey, the British Secretary for Foreign Af- 
fairs, explained the Balkan situation. He declared 
that Greece and Servia must stand or fall together. 
The principle at issue concerned all the Allies. Re- 
garding the attitude of Greece, Sir Edward referred 
to the statement made by former Premier Venizelos 
and the new Grecian Premier, M. Zaimis, and said 
it must be obvious that the interests of Greece and 
Servia were now one. Through Greek territory 
alone could assistance be sent to Servia. That this 
assistance was welcome was sufficiently proved by the 
reception accorded the Allied troops. Great Britain 
was giving Servia all the help in her power and uncon- 
ditionally. ‘‘In view of the treaty between Greece 
and Servia,’’ continued the Foreign Secretary, “how 
can there be any other attitude on the part of Greece 
toward Servia? In the steps taken we acted in clos- 
est co-operation with France and the co-operation of 
Russian troops is promised as soon as they can be 
made available.”” During the discussion which fol- 
lowed, Viscount Milner suggested the withdrawal 
of troops from Gallipoli and their transfer to some other 
theatre of war. Lord Lansdowne in reply said it 
was impossible for any member of the Government 
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to give an undertaking that the troops would con- 
tinue in the Dardanelles operations or would be with- 
drawn from them. It would be unpatriotie and 
improper, he said, to force the Government to make 
a fuller disclosure of the operations in which the coun- 
try wasengaged. The present situation, he declared, 
was a grave and critical one. There were new de- 
velopments and new factors in addition to the en- 
trance of Bulgaria into the struggle. The new 
Premier of Greece, in a letter received in London 
yesterday (Friday), announced definitely that his 
Government had decided not to enter the war on 
behalf of Servia at the present time. The note 
declared that Greece is firmly of the opinion that 
the Greco-Servian treaty does not call for interven- 
tion by Greece under the circumstances now exist- 
ing. 

There has been some doubt as to the course of Italy 
in the Dardanelles campaign, as Italy has not as 
yet declared formal war on Germany. Latest re- 
ports from Rome, however, state that Italy is now 
choosing the troops to send to help the Allies in the 
Balkans. Servia declared war on Bulgaria yester- 
day. Meanwhile the Austro-German and Bulgarian 
attacks on Servia are meeting with strong resistance, 
the Servians giving ground only foot by foot. The 
extent of the Bulgarian invasion, according to a dis- 
patch from Nish, consists of an advance over the 
frontier not exceeding a mile at any point. With this 
exception, says the report, the fighting line remains 
intact and the railways have not yet been reached. 
The Russians are continuing their attacks in Galicia 
in an effort to clear the Austrians from the Ru- 
manian frontier and prevent them from sending any 
further reinforcements against Servia. The British 
and French, according to Berlin, have attacked again 
in Flanders and Champagne, while the German offi- 
cial reports of the campaign in Russia area record of 
counter attacks against the Russians who are en- 
deavoring to regain the initiative. On the Belgian 
coast British warships have again been bombarding 
German positions. British submarines in the Baltic 
are said to have thus far sunk a number of German 
ore-carrying steamers and paralyzed the ore trade 
between Sweden and Germany. This has caused 
some dissatisfaction in Sweden. It is charged that 
two steamers were sunk within Swedish territorial 
waters. 

The French Premier announced in the French Sen- 
ate on Thursday that, in his opinion, “the Allies can 
count on Italian co-operation in the Balkans.” It is 
reported from Rome that Petrograd has asked Ru- 
mania to allow Russian troops to pass through her 
territory on the way to Bulgaria. The Austro- 
German troops are in full possession of Belgrade and 
of the heights surrounding the city. The German 
campaign in Russia appears to have spent its force, 
since there have been no additional material progress 
this week. The Western drives by the English and 
French have also slowed down, though the Germans 
have, by their counter attacks, regained very little 
of the territory they lost. On Wednesday night 
another Zeppelin raid on London was made by 
German Zeppelins and resulted in the death of 55 
persons and wounded 115. Fourteen of the killed 
and 13 of the wounded are said to have been military 
casualties. 








The United States and the Latin-American repub- 
lies will, it is expected in Washington, very soon 
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recognize General Carranza as the head of the only 
faction in Mexico possessing the essentials for recog- 
nition as the de facto government in Mexico. Ameri- 
can bankers, according to press accounts, will be 
called upon to supply the funds for establishing the 
Carranza government upon a sound foundation. 
Secretary Lansing, on behalf of the various republics, 
on Saturday last made public, after a session of the 
Pan-American conference in Washington, a state- 
ment announcing the proposed recognition. When 
Villa had been informed of the decision, he declared 
that it would never bring peace into Mexico and 
that it would mean a ‘arder warfare than ever. He 
contended that it would be better for his own faction 
because Carranza and Obregon would split and the 
world would soon see whether Carranza can control 
Mexico or not. He added: “I shall fight Carranza 
and his despotic principles which are threatening 
the freedom of the poor people of Mexico.” It is 
expected that there will be another conference of the 
Latin-American representatives with Secretary Lan- 
sing before positive action is actually taken. 





The British House of Commons on Tuesday 
passed a bill confirming the action of the Government 
in negotiating the $500,000,000 Anglo-French loan 
in America. On Wednesday the House of Lords 
approved the measure, which immediately there- 
after received the Royal assent. The loan was 
formally signed at the office of J. P. Morgan & Co. 
on Friday and was publicly offered for subscription 
on Friday morning. The response in the form of 
subscriptions was stated to be satisfactory, which 
was to be expected, in view of the fact that the 
entire issue had been underwritten by a syndicate 
composed to a considerable extent of investors of 
moderate means, who were desirous of themselves 
taking the full amount of their underwriting sub- 
scriptions. In view of the conceded success of the 
loan, as indicated by the preliminary underwriting, 
the fact that sterling exchange during most of the 
week has shown no appreciable reflection of the 
improved loan situation, has been a source of dis- 
appointment. There is reason to believe that the 
proceeds of the Government loan will be used as 
sparingly as possible and that the plan of procedure 
from now on will be to send securities and gold to 
this country in large volume to aid in the work of 
maintaining the exchanges. There is, too, a report 
that negotiations between London and New York 
financiers entirely irrespective of the British and 
French Governments, are in progress for the estab- 
lishment in this country of a separate credit. No 
official information regarding the amount involved 
in this credit has as yet become available. 





Great Britain has declared raw cotton, cotton 
waste and cotton yarn all contraband. Sir Edward 
Grey, Secretary for Foreign Affairs, made this 
announcement in response to a question in the House 
of Commons on Tuesday. It was intended, the 
Foreign Secretary added, that every possible step 
should be taken to prevent the supplies of these 
articles from reaching Germany. It was intended 
also to declare contraband cotton piece goods and 
other cotton products and to prohibit the exports 
to neutral countries contiguous to Germany and 
Austria of goods susceptible of being used in the 
manufacture of explosives. 








An incident that has produced some degree of de- 
pression on the London Stock Exchange was men- 
tioned by the Financial Secretary to the Treasury 
Edwin Samuel Montagu, in replying in the House 
of Commons on Wednesday to criticisms of the new 
taxes imposed by the budget of Reginald McKenna, 
Chancellor of the Exchequer. ‘The man who was 
not prepared to have if necessary half his income 
available for the State was not doing his duty,” 
said Mr. Montagu. In his speech he dwelt upon the 
magnitude of the burden cast upon the country by 
the war. “We have had to keep and must con- 
tinue to keep,” he said, ‘‘an impregnable navy. We 
have paid and must continue to pay for an army 
which has increased from a few thousands of men to 
an army that runs into millions. We are financing 
by loans to our great dominions part of their ex- 
penditures on the contingents which are helping us 
to fight. We are paying as regards India the whole 
cost of the Indian contingent except their normal 
peace expenditure. We have advanced to our Allies 
such a sum as it was estimated would equip and main- 
tain in the field 3,000,000 of their soldiers. We have 
a right to be proud of our share and we ought to be 
proud of the way in which the proposals for meeting 
the war expenditures have been received by all 
classes.”” Mr. Montagu said further that the coun- 
try had not yet bent itself to the task of meeting the 
obligations imposed by the burdens which involved 
an expenditure amounting to not less than two- 
thirds of the entire estimated national yearly income. 
Therefore, it followed that every citizen ought to be 
prepared to put no less than half his current income 
at the disposal of the State either by tax or loan. 
To do this the civil population must stint itself and 
rearrange its whole life with regard to the consump- 
tion of luxuries and foreign-purchased goods. There 
would, however, be still more money left in the 
pockets of the people which would have to be secured 
later by loan taxation. This fact had caused a feeling 
of relief and given an assurance that the country 
could continue to finance the war. Mr. Montagu 
said in conclusion that the Chancellor of the Ex- 
chequer intended with all possible speed to prepare a 
compulsory taxation system for the country, but that 
this in itself would not be adequate to the case and 
voluntary savings were essential to an ultimate 
victory. 





The French Senate on Friday of last week gave 
final sanction to the Anglo-French loan by unani- 
mously passing the bill authorizing the loan, the 
bonds of which are exempt from the income tax, 
the Chamber of Deputies having passed a measure 
the day preceding. There has been very little life 
on the Paris Bourse this week. French rail- 
way shares have ruled weak, owing to their re- 
duced earning power. Rentes closed at 66.50 
francs, which is without change from the price a 
week ago. 





Official bank rates at the leading foreign centers 
remain at 5% in London, Paris, Berlin, Vienna and 
Copenhagen; 544% in Italy, Norway, Sweden and 
Portugal; 6% in Russia and 444% in Switzerland 
and Amsterdam. Open market rates in London 
are fractionally lower, closing at 454 for short bills, 
against 454@4%4 a week ago and 454 @4 11-16 for 
three months’ bills, against 434@47% last week. 
Day-to-day funds at the British center also are 
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easier at 3144@4%, against 444% last week. The 
payment of the last but one installment of the 
British war loan on Tuesday did not affect rates. 
It is expected that some of the banks which a short 
time ago agreed to charge 414% on loans as a mini- 
mum will withdraw from the agreement because of 
large balances that cannot be profitably employed. 
It is, however, the belief that the Government will 
raise the rate on Treasury bills to 5% next month. 
There appear to be no definite private bank rates 
at the Continental centers, negotiations being on 
the basis of the official Bank rates. 





The Bank of England again reported a decrease 
in its gold item this week, this time of £1,294,336. 
Note circulation decreased £316,000, so the decrease 
in the total reserve was £978,000; public deposits 
indicated a contraction of £10,515,000, other de- 
posits were reduced £395,000; Government securities 
were £5,326,000 lower and loans (other securities) 
were reduced £4,560,000. The gold holdings of 
Threadneedle Street are almost identical with last 
year’s report, amounting to £59,955,457, against 
£59 235,390, while in 1913 they were £35,987,528. 
The reserve stands at £45,845,000, against £43 ,018,- 
105 and £25,591,933 one and two years ago, re- 
spectively. The proportion of reserve to liabilities 
is 27.16%, against 26.05% last week and 26.46% 
at this date last year. The Bank reports the 
amount of currency notes outstanding as of Oct. 9 
at £73,076,887, against £70,012,325 the preceding 
week. The amount of gold held for the redemption 
of these notes remains at £28,500,000. Our special 
correspondent furnishes the following details by cable 
of the gold movement into and out of the Bank for 
the Bank week: Inflow, £2,123,000 (of which £1,- 
147,000 bar gold bought in the open market, £600,- 
000 imported and £376,000 net received from the 
interior of Great Britain); outflow, £3,417,000 (of 
which £1,092,000 bars sold in the open market, 
£960,000 exported to America, £50,000 to Portugal, 
£500,000 to Spain, £200,000 to other Continental 
points and £615,000 ear-marked Egypt). We adda 
tabular statement comparing for the last five 
years the different items in the Bank of England 


return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Oct. 13. Oct. 14. Oct. 15. Oct. 16. Oct. 18. 
£ £ £ £ £ 

Circulation. .....-- 32,560,000 34,667,285 28,845,595 28,628,130 28,669,215 
Public deposits... 70,859,000 23,732,448 5,340,826 9,359,611 6,714,979 
Other deposits. -~.- 97,907,000 138,828,702 41,762,006 46,795,927 45,052,664 
Government secur’s 25,959,000 27,571,087 14,488,105 13,037,909 14,096,084 
Other securities. -..114,706,000 109,715,402 24,773,127 33,505,912 28,242,725 
Reserve notes & coin 45,845,000 43,018,105 25,591,933 27,387,666 27,141,706 
Coin and bullion... 59,955,457 59,235,390 35,987,528 37,565,796 37,360,921 
Proportion of reserve 

to liabilities... -.. 27.16% 26.46% 54.30% 48.74% 52.38% 
Bank rate.....-.--- 5% 5% 5% 5% 4% 





The Bank of France still continues to pile up gold, 
having added 46,027,000 francs to its preceding high 
level holdings of the precious metal, which was 
reported last week. Silver holdings decreased 356,- 
000 francs, there was a further expansion of 88,- 
058,000 francs in note circulation. General de- 
posits decreased 15,225,000 francs and treasury 
deposits decreased 9,842,000 frances, while discounts 
increased 67,714,000 francs. The Bank’s advances 
indicated a contraction of 7,702,000 francs. The 
French Bank now holds 4,647,284,000 frances in 
gold, which compares with 4,141,350,000 frances 
one year ago and 3,463,700,000 francs in 1913. 





Silver totals 353,223,000 francs, against 625,325,000 
francs and 632,775,000 francs one and two years 
ago respectively. Note circulation aggregates 13,- 
752,142,000 francs, against 6,683,184,785 francs in 
1914 and 5,780,651,860 francs in 1913. General 
deposits aggregate 2,611,888,000 francs. One year 
ago they were only 947,571,861 francs and in 1913 
462,210,214 francs. Discounts are 2,332,532,000 
frances, comparing with 2,454,280,425 francs in 1914 
and 1,463,710,883 francs in 1913. Immediately 
after the war began the Bank of France suspended 
publication of its weekly statement and did not 
resume until February 4 1915; hence no closer 
comparison with 1914 is available than of July 30. 
These are the figures that are used in the foregoing 
comparison. 





The local money situation remains remarkably 
easy notwithstanding that the $500,000,000 Anglo- 
French external loan has been definitely offered for 
subscription this week. This loan has been success- 
fully underwritten and will require a concentration of 
funds to meet payments by the subscribers. The 
payments by the underwriters were called yesterday. 
Nevertheless money rates at New York are virtually 
without change from the figures of Friday of last 
week. There has been no important demand upon 
the capital market, with the exception of that con- 
nected with the Anglo-French loan. Commercial 
paper remains in moderate supply and rates of dis- 
count, while not changed from'thefigures of a week 
ago, are nevertheless easy at those figures and ap- 
parently are the subject of negotiation in the case of 
well-known names. Saturday’s bank statement in- 
dicated an increase of $43,797,000 in loans, which 
quite probably represent preparations for the Anglo- 
French loan, as it accompanied an increase of 
$38,772,000 in net demand deposits and of $11,774, 
000 in time deposits. There was a decrease of $689,- 
000 in note circulation, an increase of $4,614,000 in 
reserves in own vaults to $507,986,000, including 
$438 ,354,000 specie, an increase of $725,000 to $147,- 
430,000 in the reserve in Federal Reserve banks, and 
a decrease of $5,801,000 to $32,077,000 in reserve in 
other depositaries. Thus there was a net decrease of 
$462,000 to $687,493,000 in the aggregate reserve. 
Meanwhile, the increased deposits called for an ex- 
pansion of $6,535,410 in the reserve required, so that 
the surplus reserve was reduced $6,997,410 to $189,- 
374,720, which compares with a deficit of $7,791,350 
at the corresponding date a year ago under the old 
form of bank statement. 

Referring to money rates in detail, demand loans 
have once more covered a range of 14@2% this 
week. The higher figure has been current each day 
of the week, while the low on Monday was 14%. 
Tuesday was a holiday. The lowest figure on Wednes- 
day, Thursday and Friday was 134%. The ruling 
rate on Monday was 134%, on Wednesday 2% on 
Thursday and on Friday 2%. Commercial paper 
remains at 3@3'%% for sixty and ninety days en- 
dorsed bills receivable, and for six months single 
names of choice character. Names not so well 
known require as high as 4%. Bankers’ acceptances 
are quoted at 2@2'44%. Discount rates at the Federal 
Reserve banks have not been changed. The Federal 
Reserve Board at Washington approved the rate of 
344% for trade acceptances running to ninety 
days for the Atlanta Reserve district, effective 
Oct. 15. 
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FEDERAL RESERVE BANK DISCOUNT RATES. 
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As we already have noted in a preceding para- 
graph the action of the sterling exchange market 
this week has been disappointing. It has failed 
to respond to the satisfactory underwriting of the 
Anglo-French loan. Instead of, as was quite generally 
expected, displaying a firmer undertone, the trend 
has been toward a still easier condition, a feature 
all the more remarkable since sales of securities on 
foreign account have shown increased pressure: 
Meanwhile exports have continued active and have 
resulted in larger offerings of bills without corres- 
ponding improvement in the buying power. Some 
slight improvement was evident during the closing 
days of the week, but the market still continued to 
lack strength and confidence. The exports last 
week, according to the usual statement by the 
Department of Commerce, exceeded the imports 
through the leading customs districts by $35,380,- 
297. The week preceding the export balance was 
$35,469,722. In fact, for the past month the 
Department’s figures have shown that the export 
movement, as is usual at this season, is rapidly 
increasing. The Government’s crop report was 
accepted in foreign exchange circles as suggesting 
a large export movement this year in grain products 
and a consequent large supply of grain bills. The 
supply of cotton bills, too, is increasing. 

Compared with Friday of last week, sterling ex- 
change on Saturday was heavy and weak, declining 
to 468144@4 69% for demand, 4 6834@4 70 for 
cable transfers and 4 65@4 65% for sixty days. 
On Monday increased weakness became evident 
and rates receded about 1 cent in the pound, largely 
in consequence of the usual week-end accumulation 
of bills together with an extremely limited inquiry; 
before the close the market steadied somewhat, with 
the range for demand 4 6734@4 68, cable transfers 
4 67% and sixty days 4 6444@4 65. Tuesday was 
a holiday. Excessive offerings again caused weak- 
ness at the opening on Wednesday, but later active 
buying by several international banking concerns 
brought about a rally; demand bills ranged at 4 6744 
@4 68%, cable transfers at 4 6734@4 68°54 and 
sixty days at 465@4 65%. On Thursday sterling 
rates showed little actual change; trading was dull 
and featureless, an easy opening being followed by 
a slightly firmer tone in the later dealings; quota- 
tions were 4 6734 @4 681% for demand 4 6814 @4 685% 
for cable transfers and 4 6514 for sixty days. On 
Friday the market ruled firmer, chiefly as a result 
of a renewal of foreign selling of American securities, 
with demand at 4 6814@4 68, cable transfers at 
4 6854@4 69 and sixty days 4 65144@4 65%. Clos- 


ing quotations were 4 €5)4 for sixty days, 4 6814 for 
demand and 4 6834 for cable transfers. Commercial 
on banks closed at 4 6134, documents for payment 
finished at 46314 and seven-day grain bills at 
4 67@4 674%. Cotton for payment closed at 4 6344; 
grain for payment at 4 6734. 





The Continental exchanges have followed quite 
closely the trend of the sterling figures. Paris 
exchange on London closed at 27.55 frances, 
which compares with 27.43 francs a week ago. In 
New York Paris checks finished at 5 86 and cables 
at 585, against 58114 and 580% respectively 
a week ago and 577 and 576 a fortnight ago. 
Exchange on Berlin closed at 8254 and 8234 for 
sight and cables respectively, comparing with 8234 
and 82% last week. Swiss exchange is 5 32 for 
bankers sight and 5 31 for cables. The correspond- 
ing figures a week ago were 5 31 and 5 30. Bankers 
sight on Amsterdam finished at 404% and cables 
at 4034, against 4054 and 40%. Commercial sight 
on Amsterdam is 40, which represents no net change 
this week. Italian lire are 6 42 and 6 41 respectively 
for sight and cables, a week ago the corresponding 
figures were 6 32 and 631. Greek exchange re- 
mains at 5 27 and 5 26 for sight and cables. Copen- 
hagen checks at 26.05 unchanged for the week and 
Norway and Sweden sight bills remain at 26.10. 
Russian rubles closed at 3414, against 35 for sight 
a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $936,000 net in cash as a result of the currency 
movements for the week ending Oct. 15. Their re- 
ceipts from the interior have aggregated $7,284,000, 
while the shipments have reached $6,348,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a gain of $4,562,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears to 
have been a gain of $5,498,000, as follows: 




















Week ending October 15. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. ---.--.-- $7,284,000 $6,348,000|Gain $936,000 
Sub-Treas. oper. and gold imports-- 31,107,000 26,545,000/Gain 4,562,000 
WOE ddd dccscikcssdhass $38,391,000! $32,893,000iGain $5,498,000 








The following table indicates the amount of bullion 
in the principal European banks: 


























October 14 1915. October 15 1914 
Banks of 
Gold. | Stlver Total. Gold. Silver. Total. 
£ £ £ £ £ £ 

England_.| 59,955,457, ___.-__- 59,955,457, 59,235,390} ____.___ 59,235,390 
France ___|185,894,680, 14,530,720.200,425,400,164,880,000 13,160,000,178,040,000 
Germany -|121,148, 2,100,000/123,248,600| 90,085,900, 1,152,100 91,238,000 
Russia ___/162,713 2,489,000 165,202 ,000,182,900,000, 5,100,000/188,000,000 
Aus.-Hunc| 51,578, 12,140,000, 63,718,000| 51,578 12,140,000, 63,718,000 
Spain _.._| 30,415,000| 29,316,000 59,731,000, 21,989 27,399,000, 49,388,000 
Italy___.- 45,915, 4,561,000 50,476,000 46,250, 3,000,000| 49:250,000 
Netheri’ds, 32,554, 152,700, 32,706,700 12,949 126,100 13,075,100 
Nat.Belgh| 15,380, 600,000) 15,980, 15,380 600,000) 15,980,000 
Switz’land 9,719,400; -....... 9,719, ee oo 9,049,400 
Sweden 6,300,000, __...__. 6,300, 5,737,000 __....-- 5,737,000 
Denmark.| 5,946, 309,000, 6,255, 3,800, 243,000, 4,043,000 
Norway..| 2,960,000; -...__.. 960, 2,749,000 Toe, wotely 2,749,000 
Tot. week|730,479,137| 66,198,420:796,677 ,557 666,582,690, 62,920,200,729,502,890 
Prev .week 729,399,093 66,503,810.795,902,903 657,620,212, 62,748,500720.368,712 








ec July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE INVASION OF SERVIA. 


Obscure and conflicting as the news from the new 
war front in the Balkans has become, the conviction 
has this week deepened that the new developments 
brought by it into the European war are a matter 
of profound importance. To the Allies the course 
of events, even as thus far uncertainly reported, 
could not fail to bring a sense of apprehension, if not 
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of discouragement. Sir Edward Grey’s statement 
of the situation to the House of Commons, on Thurs- 
day, was most reserved and non-committal. Lord 
Lansdowne, speaking in the House of Lords, was 
more explicit, declaring that ‘‘the present situation 
is a grave and critical one,” and that “there are 
new developments and new factors, in addition to 
the entrance of Bulgaria into the struggle.” 

This attitude towards the week’s developments 
is plainly a result, not of the simple fact of Bul- 
garia’s declaration on the side of the Teutonic Allies, 
but of accumulating evidence that the Balkan 
campaign was, in all respects, planned at Berlin as 
carefully as was the invasion of Belgium and France 
at the opening of the war. But the London attitude 
expresses also the very natural misgiving as to 
whether the Allies were not caught off their guard 
equally on the later occasion as in the advance on 
Belgium. The parallel is certainly not exact in 
all respects; for when the Germans entered Belgium, 
no preparation at all had been made for resistance 
by the Belgians, the French or the English, beyond 
hasty mobilization during two or three successive 
days, whereas in the present instance, both muni- 
tions and reinforcements have already been sent by 
the Allies to Servia, as has been shown even by 
some of the German captures. But the swiftness 
of the German invasion, and the careful timing of 
Bulgaria’s attack on Servia so as to be most effective 
in catching the Servians on the flank when already 
pressed in front by the Germans, is creating a situa- 
tion which to military judgment seems difficult, if 
not immediately critical—this regardless of the 
current dispatches from Servia, which are un- 
doubtedly restricted by the censor. 

Not less impressive is the attitude of Greece, in 
which country the present week’s developments 
strongly indicate that the King, possibly with the 
approval of the General Staff of his army, has 
control of the situation in his enforcement of neu- 
trality. Venizelos, now out of the Cabinet though 
with a majority in the Greek Chamber apparently 
behind him, merely warns his adherents to maintain 
a “tolerant attitude,” lest they provoke dissolution 
of the Legislature and a turbulent election. This 
certainly suggests that the great War Minister him- 
self does not fully trust in the Greek people’s ap- 
proval of his own policy of joining the campaign 
against Bulgaria, Austria and Germany. The new 
Premier, Zaimis, has gone so far as publicly to 
proclaim, on what appear to be most technical and 
superficial grounds, that Greece will not hold herself 
bound to observe the treaty whereby she had 
pledged assistance to Servia, if Servia were attacked 
by Bulgaria. That treaty, Zaimis argues, was 
drawn with a view to a purely Balkan dispute— 
which this is not. This attitude may or may noi 
inspire a feeling of contempt for the seeming coward- 
ice or bad faith. The best that even Sir Edward 
Grey could say of it was that Greece and Servia, in 
the nature of things, must stand or fall together, and 
that Greece cannot refuse to permit the transport 
of troops and munitions through her territory into 
Servia. “In view of the treaty between Greece and 
Servia,”’ the English Foreign Minister concluded, 
“how can there be any other attitude on the part 
of Greece’? But the fact that the Greek Premier’s 
refusal to observe the full terms of the treaty of 
alliance has been successfully carried out, is the 
important matter. It would seem to indicate some- 





thing like a belief in Southwestern Europe that the 
German arms are invincible. 

That conclusion—as to inevitable German success 
in the campaign—does not necessarily follow. The 
campaign has only begun, and the difficult part of 
the invasion is still ahead. It is not clear how many 
troops have actually been spared for the Servian 
operations by the Teutonic allies. But, on the other 
hand, it is evident that the Quadruple Entente is 
not finding it easy to place a large army of resistance 
in the Balkan field. In France, legislators are al- 
ready criticising any policy of weakening the eastern 
battlefront of France. Italy’s willingness or un- 
willingness to spare troops for the Balkans is not 
clear; dispatches from Italy have indicated her un- 
willingness to do so; the French Premier’s statement 
to the Deputies suggested the contrary. Rumania 
seems to be at least reluctant to engage in the con- 
flict; though the somewhat menacing language ad- 
dressed to her from Berlin would at least appear 
to indicate that Rumania’s strong leanings to the 
Allies are recognized. 

Russia has promised aid, but it is not at all evident 
what troops she can spare from her own defensive 
lines. There is no plain information as to what 
England is able to do or what preparations she has 
made. Back of all this is the manifest feeling, at 
Paris and London, that the diplomatists made a 
mess of the Balkan negotiations. This week’s 
resignation from the French Cabinet of the veteran 
Foreign Minister Delcasse, though ostensibly 
ascribed to ill-health, was plainly due either to his 
own dissatisfaction at those negotiations, or to 
apprehension of criticism of his own policy. The 
French Premier, in his public announcement of that 
resignation, hinted rather plainly that the Balkan 
policy of the French Cabinet had not been endorsed 
by the other Allied foreign officers. 

The outcome of this remarkable situation is very 
obscure. The world cannot yet measure even the 
strategical possibilities of the invasion of Servia 
and the advance toward the English lines north of 
Constantinople until the campaign has progressed 
further. Lord Milner declared to Parliament, in 
the debate of Thursday, that the British forces 
ought to be withdrawn from the Dardanelles—‘‘an 
enterprise,’ he said, “the successful completion of 
which is now hopeless.”” This may, perhaps, be 
qualified as only one man’s judgment; but the 
Ministry would not engage to say that the enterprise 
would not be abandoned. Whatever decision is 
reached, the doubt would still remain as to what 
new situation would be created, even if Servia were 
to be absolutely crushed and the campaign carried 
further south. What is unmistakably indicated, 
however, is a new phase of the war, on which the 
probable developments of the coming winter will 
center. In some respects the whole situation is a 
curious reminder of the events of 1805, the second 
year of the great Napoleonic campaigns—when 
England’s ally Austria, had been crushed by the 
French at Austerlitz, when Austria had been forced 
to a separate peace, and when Prussia, fearing 
Napoleon, first took sides in the conflict by a treaty 
with the invader. 

Thus, even in the Napoleonic wars, the world 
witnessed a period of gloom and despondency 
among the Allies, due to causes similar to those now 
operating in the Balkans. Eventually, even Russia 
was detached from the side of England and Napoleon 
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became apparently invincible on the Continent. 
We know from history what followed; that the 
arrogance of the conqueror, combined with increas- 
ing power over the seas by England, gradually broke 
the spell of Napoleon’s ascendency, provoked new 
coalitions, and in the end turned the fortunes of 
war, though only after the conflict had lasted nine 
successive years. 

It is not easy to draw analogies between that 
famous conflict and the war now in progress. It 
remains, for instance, to see whether a victory such 
as Germany is endeavoring to win in the Balkans 
would be more complete or less so than the victories 
of a century ago. Certainly, up to the present 
date the only instance of thorough military success 
has been the capture of Belgium and northeastern 
France by the German invaders. The fighting 
capacity of a hostile Power has not been annihil- 
ated by defeat, as it frequently was in the Napoleonic 
wars, when armies were repeatedly surrounded and 
captured. There has been so such event this year. 

On the other hand, the prodigious expense of the 
present war is a factor not present in anything like 
the same degree during the Napoleonic conflict. 
This argument, to be sure, cuts both ways; yet in 
some respects it points to larger possibilities that 
some one will somehow ask for terms, than could be 
ascribed to the same influence in the wars of a cen- 
tury ago. The problem of raising funds to conduct 
this war will certainly not diminish in magnitude 
as time goes on. As a matter of fact, the daily 
expenditure is rapidly increasing. England, whose 
average outlay was recently $15,000,000 per day, 
has admitted that $25,000,000 was soon to be the 
average. The Continental Governments are drift- 
ing to a paper money basis. Experience, it is true, 
teaches that belligerent nations are seldom, if ever, 
forced to surrender merely because of what is com- 
monly called economic exhaustion. Nevertheless, 
it must be admitted that both sides are now con- 
fronted with peculiar financial considerations, created 
by the complex economic mechanism of these times 
and, therefore, new in the history of wars. 








REVIVING THE SHIPPING BILL. 


Secretary McAdoo has delivered to business men 
in Indianapolis a speech of great length in advocacy 
of the shipping bill, which was with such difficulty 
defeated in the last Congress. In this mass of 
words there is very little substance, but much non 
sequitur. Two of the six newspaper columns through 
which it stretches enlarge upon the indispensableness 
of naval auxiliaries in war time. Admitting this 
indispensableness, the first non sequitur is the 





assumption that the only way of having such 


auxiliary merchant marine vessels is for the Govern- 
ment to buy or build them in time of peace. The 
business men probably listened without open expres- 
sions of impatience, but this plea upon a false 
assumption is like setting forth conclusions upon an 
assertion that twice two are five. 

Having procured these ships, said Mr. McAdoo, 
they will not be needed for active service until war 
breaks out, and there are two methods of handling 
them : “first, tie them up in our harbors and allow 
them to rot there, and, second, operate them under 
some intelligent plan for the protection and expan- 
sion of our foreign commerce.” Of course, no 
rational person would advocate holding the ships in 
idleness, ‘for the interest charge alone would be a 








large and continuing expense, and in a few years 
the vessels would go to ruin and the whole invest- 
ment would be lost.” Then comes the next non 
sequitur : that foreign trade (that is, export trade) 
is dependent upon American ships. South America 
and the Orient are especially mentioned, and the 
speaker dilated upon the natural preference which 
foreign ships would give to foreign shippers over 
ourown. His illustrations were not happy, however. 
Suppose, he said, two grocers were working com- 
petitively in Indianapolis, and one,"having no service 
of his own, had to use the automobile of his rival 
to get his goods delivered, the one who owned the 
motor would quickly put the other out of business. 
Very likely so; the trader who had no vehicle would 
raise a few hundreds and get one, and if he did not 
his effacement would have no public interest. 

Sentimental considerations aside, it is an open 
question whether it is not more profitable for us 
Americans to hire foreigners to carry our goods than 
to carry them ourselves; there could be no question 
about that, in view of the observed fact that we do 
not carry them, provided the carrying field were 
left wide open to competition without artificial inter- 
ferences; but to assume, in face of the restrictions 
already existing and the further ones proposed or 
possible and also the Government intervention which 
is now renewedly urged, that there cannot be pri- 
vately-owned American ships is the non sequitur 
again. On the contrary, it is as certain as anything 
can be that when goods come forward to be carried 
they will find means for the carrying; as soon and 
as fast as the carrying promises profit it will be 
undertaken by private capital, provided such capital 
is assured of liberty and is not to be opposed by 
Government, a concern which does not have to be 
solvent but, through unlimited tax powers, can draw 
checks against the entire bank deposits in the coun- 
try. The slogan that ‘trade follows the flag” is 
preposterously wrong, and even turns the truth 
exactly in reverse; the correct reading is “the flag 
follows trade.” 

Here are old restrictions for which nobody living 
is responsible (except for their retention) for - they 
date back to the early years of the Republic; but 
here is the pestilent La Follette-Furuseth Act which 
takes effect next month and has already nearly 
expelled our flag from the Pacific; and now comes 
the Government proposition again. Mr. La Follette, 
several months ago, denounced the “vicious and 
menacing conspiracy” of shipping interests to dis- 
credit this law of his by withdrawing their ships, and 
now Mr. McAdoo denounces the Pacific Mail 
particularly for so doing, asserting that the Sea- 
men’s Law is not the real cause. Here he uses 
another unfortunate illustration: ‘suppose’ the 
Union Pacific Railway should decide that it could 
make more money for stockholders ‘“‘by tearing up 
the rails of their tracks and selling them and their 
locomotives and cars to some belligerent govern- 
ment” in great need, what would the people along 
the line do about it? If one is to resort to such 
desperately far-fetched suppositions, why not sup- 
pose the Union Pacific should decide the way of 
comparative profit lay in ceasing operation and 
letting the rails go to rust? Or suppose Govern- 


ment should construct a parallel line, to be operated 
without strict regard to business methods? 

This scheme is the same old one, and Mr. McAdoo 
held it aloft in a letter of last August, in which 
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he made an appeal to Southern opinion particularly. 
Now, he says, “the direct earnings may show 
a handsome return on the investment, and even if 
a loss is incurred it will be a small price to pay for 
preparedness. and the national safety.” This is 
an attempt to attach the scheme to the present 
movement for better national defense; moreover, 
in the same breath private capital, brushed aside 
as too sluggish or too timid to go into shipping, is 
again warned away by declaring that “the time has 
come when Congress should consider the creation of 
some instrumentality for the regulation of merchant 
marine companies; as it stands to-day no ocean trans- 
portation company is subject to the least regulation 
or control by the Government.’”’ And, while Great 
Britain, under inexorable necessity, is proposing 
what may be deemed an almost frightful rate of 
taxation and suggestions are made here of a lower 
exemption and a higher tax rate on incomes, of an 
inheritance tax, and of other possible means of 
swelling receipts, comes this renewed proposition for 
a fresh down grade of outlay, and behind this lurk 
the old schemes of Government assumption of the 
telegraph and telephone. 

The worst is that Mr. McAdoo must be supposed 
to be spokesman for the Administration and that the 
President is still unable to abandon a notion which 
has once possessed him. The same resistance which 
he once so boldly denounced in his Indianapolis 
speech of last January should now begin prepara- 
tions to rally itself. 


THE ILLINOIS CENTRAL REPORT. 


In the fiscal year ending June 30 1915 the Illinois 
Central Railroad Co. had trying conditions to meet, 
and that fact is reflected in the company’s annual 
report now at hand. In reviewing the report for the 
previous fiscal year, we pointed out that the company 
had kept adding to the volume of its traffic from year 
to year and was slowly but surely recovering from the 
effects of the shopmen’s strike of 1911-12. We also 
noted that the gross earnings for that year had been 
far and away the best on record, indicating steady de- 
velopment of the traffic of the system. In the year 
now under review, however, the company again ex- 
perienced a setback, due mainly to the outbreak of the 
European war and the exceptional depression caused 
thereby in the South, in which so large a portion of the 
mileage of the system is located. The company suf- 
fered an appreciable loss in traffic and in revenue as a 
result, and yet the falling off is less than might have 
been expected under the circumstances. 

In his remarks in the report, President Markham 
observes that the road suffered from the depression 
in business prevalent throughout the country, and that 
this was most pronounced on the lines south of the 
Ohio River—in other words, on that portion of the 
system located in the Southern States. The crops 
in the territory served by the company’s lines, he 
says, were generally good, but the practical discon- 
tinuance of lumber exports and the general prostra- 
tion of the building trades seriously affected the lum- 
ber business. This, together with the low price re- 
ceived by the Southern cotton growers for their pro- 
duct, not only affected the revenue received from the 
transportation of lumber, but also, in connection with 
both commodities, had a severe adverse effect on the 
revenues from the transportation of general merchan- 
dise and on passenger travel. The passenger earn- 
ings as compared with the preceding year fell off 











$1,075,381, or 7.84%. The report states that there 
was a substantial decrease in the passenger revenue 
north of the Ohio River, but that the greatest falling 
off was in the territory served by the Southern lines. 

In the freight revenue the decrease reached $2,659,- 
001, or 6.06%. Here, again, the principal portion 
of the decrease was on the Southern lines, the North- 
ern lines showing a relatively small loss and the so- 
called Western lines (or the lines running through 
Iowa) actually a gain. The bituminous coal traffic, 
in which such a large measure of growth was estab- 
lished in preceding years, made a further substantial 
advance in both tonnage and revenue, and there was 
likewise a heavy increase in the movement of grain 
through the Port of New Orleans, thereby adding 
materially to the year’s revenue. These gains, how- 
ever, it is pointed out, were not sufficient to offset 
the loss in revenue due to the falling off in lumber 
traffic and the heavy shrinkage in merchandise traffic 
and in miscellaneous freight. Turning to the traffic 
statistics, we find that the total freight movement 
fell off roughly 1,000,000 tons, but that in the agri- 
cultural tonnage there was an increase from 5,543,361 
tons to 5,948,878 tons; in the tonnage of animal prod- 
ucts a slight decrease, the total falling from 688,- 
570 tons to 673,652 tons, and in the mineral tonnage 
an increase from 13,843,421 tons to 14,136,311 tons. 
Under all the other leading heads, there was a sharp 
decrease, particularly in the lumber tonnage, which 
fell from 4,804,433 tons to 3,906,472 tons. The ton- 
nage in manufactures declined from 2,639,817 tons 
to 2,592,516 tons; in merchandise from 1,994,727 
to 1,620,715 tons, and in miscellaneous from 2,828,- 
380 to 2,430,807 tons. 

In total gross earnings there was a falling off of 
$4,173,327, or 6.34%. Fortunately, however, a 
further advance in operating efficiency and the fact 
that outlays in previous years had been exceptionally 
liberal enabled the management to effect a reduction 
in expenses which wiped out the greater portion of 
the loss in gross, leaving a decrease in net of only 
$968 ,147. 

The decrease in expenses extended to all the dif- 
ferent heads or groups, but was largest in the trans- 
portation expenditures, where efficiency of operation 
always finds ready reflection. Maintenance out- 
lays were reduced roughly $1,000,000. Of this 
$366,474 is found in the outlays upon maintenance 
of way and structures, the decrease following in part 
from the smaller quantity of new rail laid, but in 
part also from the fact that in the previous year some 
unusual items of charges on account of the construc- 
tion of the new passenger terminal at Memphis were 
included. In the outlays for maintenance of equip- 
ment there was a decrease of $617,635, or 4.26%. 
This decrease is accounted for by a reduction, it is 
stated, in repairs to freight equipment, both locomo- 
tives and cars. The assertion is made that, consider- 
ing the volume of business handled, the equipment 
was well maintained during the year. 

Transportation expenses were reduced no less than 
$1,850,224, or 7.66%. Of course the reduction in 
the volume of traffic was in part responsible for this, 
but the report tells us that an important saving was 
occasioned by the substitution on portions of the main 
lines of superheater locomotives of greater tractive 
power, resulting in the movement of heavier trains 
with but slight increase in the expense. It is also 


pointed out that a special campaign was carried on in 
connection with fuel economy, resulting in a decrease 
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of 10.16% in the cost of fuel for locomotives, notwith- 
standing the larger locomotives in service on some 
parts of the line and a decrease of only 6.01% in en- 
gine miles. Special attention was also given to the 
elimination, as far as possible, of the causes for loss 
and damage and other claims, the result being that 
there was a decrease of 27.48% in the amounts paid 
for loss and damage to freight, and of 20.69% in the 
sums paid for all claims and damages during the year 
as compared with the previous year. 

The most important feature in the smaller trans- 
portation expense is that it furnishes new evidence of 
advance in operating efficiency. On top of the pre- 
vious achievement in the way of increasing the train- 
load, there was during 1915 a further increase in the 
average tons moved per train mile (including com- 
pany freight) of 7.16%. In other words, the aver- 
age train-load was again added to, raising it from 417 
tons to 445 tons. This is without including freight 
carried for the company’s own use. Adding the 
latter, the average train-load now stands at 523 tons. 
What has been accomplished in this direction in the 
last few years will appear when we say that only six 
years ago, or in 1909, the average was no more than 
419 tons. 

This expansion in the train-load was very helpful, 
too, in overcoming the loss arising out of a decline 
in rates. As the tonnage of the Illinois Central con- 
sists so largely of coal and of agricultural products, 
both bearing very low rates, the road is obliged to 
move its traffic at a low minimum of rate. This has 
always been the case and the striking feature now is 
that this average continues to tend downward. For 
instance, in the late year the average realized was 
only 5.48 mills per ton per mile, against 5.63 mills in 
1914, 5.77 mills in 1913 and 6.10 mills in 1912. Un- 
der the expansion in the train-load, however, the 
company has been able to increase the earnings of 
the trains per mile run, notwithstanding the steady 
shrinkage in rates, from which one perceives the bene- 
fits derived from the advance in operating efficiency. 
For 1915 the freight revenue per revenue freight-train 
mile was $2 43 against $2 34 roughly in 1914 and 
1913 and $2 17 and $2 18, respectively, in 1912 and 
1911. 

Because of the achievement in operating efficiency, 
the income statement for the twelve months is far 
better than would otherwise be the case, and a par- 
ticularly gratifying feature is that the 5% dividend 
now being paid on the shares is shown to have been 
fully earned, with a substantial surplus left over. 
After providing for fixed charges, a balance of net 
income remained on the year’s operations of $6,859,- 
. 161, this comparing with a corresponding balance in 
the year preceding of $8,138,824. After applying 
$107,875 to sinking fund and appropriating $46,027 
for additions and betterments, the final balance for 
the late year was $6,705,259. The call for the 5% 
dividend was only $5,464,800. 


== - 
MR. ROCKEFELLER SEEKS TO PROMOTE 
INDUSTRIAL PEACE. 
The prolonged visit of the younger Rockefeller to 
Colorado was entirely creditable to him. While 








studying conditions in the mining districts, he 
avoided the two extremes of aloofness and patronizing 
nearness, and he also kept in view of the men he met 
that his power, like that of other men, is bounded 
by circumstances and conditions and not always 
exactly what he might wish it were. 


He told the 








largest crowd of miners that he is firmly resolved to 
make no discrimination between union and non- 
union— that is, to maintain the open shop in prin- 
ciple and practice—but that the company is honestly 
trying to bring employer and employee nearer 
together and keep them so, and that, as a part of 
this, the latter can get prompt action on any griev- 
ance he may have. 

The details of the plan have already been suffi- 

ciently printed. An interesting, though not very 
profitable, question, is whether altruism is ever 
anything else than an _ enlightened selfishness. 
Capital, especially in corporations, is accused of 
lacking soul, but never accused of lacking worldly 
wisdom. Let it be said that the underlying motive 
is only good policy, if anybody insists on having it 
so; the fact is that organized capital is trying more 
and more, and conceding more and of that which is 
not fundamental, in order to come into touch with 
labor and to work amicably and heartily with it. 
So, in this case which has been made subject of such 
prolonged shrieking and has been held up as evi- 
dence of an irrepressible conflict between money and 
men, we see no just cause to doubt that the mining 
companies sincerely desire a permanent peace and 
are ready to make the utmost concessions consistent 
with a living business policy in order to get it. The 
reason for thinking so is that while owners of aceumu- 
lated capital may be one thing or another in personal 
qualities, they do care for their own interests; they 
want peace, because anything else is friction and 
loss, and they are willing to deal fairly, because 
they realize that a permanent industrial peace (like 
any other sort of peace) must be founded on justice. 
- What Mr. Rockefeller said to business men at the 
Chamber of Commerce in Denver concerning his 
father, and his emphatic assurance that his father 
has been much misunderstood and maligned, is filial 
and natural and may or may not be the view taken 
by outsiders who know the man. We do not have 
to discuss this, for it is not closely relevant to the 
matter in hand. What is relevant, however, is the 
son’s declaration that his father is entirely with 
him in the position he takes, and that the father 
has always held and inculcated that “labor and — 
capital are partners, not enemies,” therefore, that 
he has always welcomed workers as stockholders 
and has tried to give them representation ‘‘on the 
boards of directors of the business, in which he 
regarded all hands as partners.” It is entirely 
probable that this has been true in the past, and if. 
the common workers with muscles have not hitherto 
been included in the same estimation it is entirely 
credible that capital as owned or influenced by the 
Rockefelless, is now ready to so include it. If the 
teachings of experience have brought this position, 
that does not affect or concern the fact that it is 
reached through self-interest. 

The Rockefeller plan has been approved by the 
mining companies, and by the men by a vote of about 
five to one. Organized capital wants industrial 
peace; organized labor still clings to the aim of 
peace through domination by a few leaders. A 
committee from the United Mine Workers objected 
that “the plan fails to provide for meetings or con- 
ventions of the miners, ezeept locally,’”’ and therein 
they disclosed their real ground of hostility. This 
disclosure appears again in the cry of other leaders 
that “it does not include recognition of the union” 
and in Mr. Gompers’s declaration that the miners have 
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been “whipped back into the mines” and have been 
“forced into a union.” Mr.Gompers’s objections to 
industrial peace grow (possibly without his realizing 
it himself) out of the certainty that when such peace 
comes his occupation is gone. He is consistently 
opposed to profit-sharing, to ownership of corporate 
stock by employees of the corporation, to collective 
bargaining within separate establishments, to all 
means of holding organized labor to its own agree- 
ments after repudiating them becomes immediately 
convenient, to all “local’’ arrangements, and to 
everything other than control by a solidified national 
body. Peace is good, provided a few leaders control 
everything. 

Despite his sneers and sarcasms at the idea of a 
rich man’s coming upon a common ground with 
workers in mines, and despite his triumphant boast 
that Mr. Rockefeller ‘‘has missed his mark,” it 
may be himself who is missing that. Such a con- 
summation as he decries is rational and is entirely 
possible, inasmuch as it is the only way out of in- 
dustrial wars. No thoughtful man can controvert 
the opinion expressed by Mr. Rockefeller to the 
Denver Chamber that ‘“‘capital will never invest in 
this State until it is demonstrated that attacks upon 
life’. and property will not be tolerated,” nor can 
anything be more clear than what he told the miners, 
that their labor would not earn them a living without 
capital to provide a working place and a market 
place and that capital could not get the product for 
selling without the service of labor; we are in effect 
partners, he said, and we must work together or we 
shall both suffer. 

This is the necessity of the situation always. It 
is in line with the trend of events, and it is the only 
road to settlement, although the needed capital 
may be co-operatively owned and used. The pro- 
posed arrangement, in at least the principles under- 
neath it, is more valuable than anything Mr. 
Gompers has ever offered. He may impede and 
retard it awhile yet, but he is not strong enough to 
defeat it. 








THE LOUISVILLE & NASHVILLE IN A YEAR 
OF DEPRESSION. 


All the Southern roads were hard hit in the fiscal 
year ending June 30 1915 by the business depression 
which the South has suffered as a result of the war 
in Europe. The war struck a blow at the South’s 
main staple, cotton, the like of which has not been 
witnessed since our own Civil War of half a century 
ago. The United States had raised the very largest 
crop of cotton on record and the war threatened to 
cut off, for the time being, the bigger part of our 
European market for the staple. As a consequence 
a tremendous slump in the market price of the staple 
occurred. The loss of market did not in the end 
prove as serious as at first it was supposed it would 
be, and a considerable recovery in price ensued, but 
the German market was not open to us and cotton 
prices ruled at quite low levels throughout the year, 
making it necessary for the planter and all those in 
any way dependent upon him to practice extreme 
economy in their daily affairs. For the railroads 


all this meant a heavily reduced traffic, not so much 
in the transportation of the staple itself, as in general 
merchandise and miscellaneous articles, the volume 
of which rises or falls accordingly as the purchasing 
power of the communities served is increased or 
decreased. 








As a direct outcome of the depression, the Louis- 
ville & Nashville reduced the annual dividend pay- 
ments on its shares from 7% per annum to5%. The 
Southern Railway, on its part, suspended altogether 
dividend payments on its preferred shares. These 
were wise measures, and prudent. The present 
Louisville & Nashville report enables one to see to 
what extent that important property was affected by 
the adverse conditions referred to. Gross earnings 
were reduced in amount of over $8,000,000, falling 
from $59,906,467 in 1913-14 to $51,606,015 in 
1914-15. Expenses were severely curtailed, being 
cut from $45,012,305 to $39,431,789, but this, never- 
theless, left a heavy shrinkage in net, which fell from 
$14,894,162 to $12,174,226. The report, in referring 
to the large shrinkage in revenue, and noting that it 
was due, as stated above, to the effect produced by 
the war in Europe “upon the price and consumption 
of the products and manufactures of the territory 
served and to the consequent decrease in passenger 
traffic,” gives some figures to show the magnitude 
of the loss in traffic under all the various leading 
heads. 

In the products of agriculture the falling off was 
lightest, being only 6.57%; in animal products the 
shrinkage was 13.94%; in mineral products 12.56%; 
in forest products 20.25%; in manufactures 15.09%; 
in general merchandise 20.54%, and in miscellaneous 
freights no less than 41.78%. As further illustrating 
the great shrinkage in business throughout the whole 
territory served, figures are given indicating the de- 
creases in the revenue from freight forwarded from 
the principal stations as compared with the year pre- 
ceding. At Cincinnati the shrinkage was 23.93%; 
at Louisville 23.98%; at Owensboro 16.86%; at 
Evansville 25.05%; at Henderson 19.32%; at St. 
Louis and East St. Louis 30.35%; at New Orleans 
6.01%; at Mobile 21.04%; at Pensacola 16.34%; at 
Selma 25%; at Montgomery 21.71%; at Birmingham 
24.66%; at Nashville 10.56%, and at Knoxville 
17.56%. 

The earnings from the passenger trains were re- 
duced from $15,776,434 to $13,330,910, and as in 
this branch of the service it is not possible to effect 
much reduction in expenses, the net earnings from 
the passenger trains were decreased over $2,000,000, 
being for the latest year no more than $2,327,126 
as against $4,359,973 in the previous year, the 
decline thus being over 46%. The gross revenues 
from the freight trains diminished almost $6,000,000, 
being $36,978,074 for 1915 against $42,906,418 for 
1914, but here all except about a million dollars was 
offset by a reduction in expenses, leaving the loss in 
net from the freight trains not quite a million dollars, 
the amount for 1915 being $8,550,069 against $9,- 
540,171 for the preceding year. 

It appears that the company suffered not alone 
from a falling off in tonnage, but also from a decline 
in the rate received. The average rate realized per 
ton per mile in 1915 was only 7.19 mills against 7.78 
mills in 1914, the decline thus being over -744%. 
Doubtless this decline is in no small measure to be 
attributed to the fact that the shrinkage in traffic 
was in the classes of freight bearing the highest rates, 
but that does not make the decline any the less real. 

In connection with the noteworthy curtailment of 
the expenses, it should be observed that while the 
expenses were reduced under all the leading heads, 
as is natural in view of the great shrinkage in traffic, 
the most noteworthy reduction oceurred in the 
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transportation expenditures, where economies in 
operation are most effective in producing results. 

Vigorous efforts in advancing operating efficiency 
must certainly have been put forth. In the case 
of the Louisville & Nashville, as previously pointed 
out by us there is far less chance for the making 
of operating records than on some leading systems 
in other parts of the country, owing to the character 
of the traffic of the system and the nature of the 
mileage. In other words, it is not possible to bring 
operating results to the same high standards as on 
roads more favorably situated in that regard. The 
Louisville & Nashville has many branches and a 
scattered mileage and its traffic is not of such a 
character as to admit of a very heavy train-load. 
Nevertheless, the average is being steadily raised, 
year by year, and what is particularly noteworthy 
on this occasion—especially because of the dis- 
organization of traffic movements by the great 
shrinkage in the volume of freight transported— 
the further addition to the train-load in the late 
period of twelve months was most striking. In 
brief, over 50 tons were added to the average lading 
of the trains, bringing it up to 347 tons for 1915, 
against 296 tons for 1914. In 1913 the average was 
294 tons, in 1912 285 tons, in 1911 275 tons, in 1910 
278 tons, in 1909 263 tons and in 1908 only 234 
tons, showing very marked progress in this particu- 
lar. The increase in train-load made it possible 
for the trains to earn more per mile run, notwith- 
standing the decline in rates, the earnings per 
revenue train-mile for 1915 having been $2 49, 
against $2 30 in 1914, $2 29 in 1913; $2 23 in 1912 
and $211 in 1911. 


All this made it possible to hold down expenses 


and to restrict the loss in net. We have already 
indicated that the net from railway operations for 
1915 was $12,174,226, as against $14,894,161 for 
1914. After providing for fixed and other charges 
appertaining to the year, the amount left over for 
1915 was $4,951,763, as against $7,050,138 for 
1914. With allowance for two other small appro- 
priations, aggregating $91,621, the final amount 
of income remaining on the operations of 1915 was 
$4,860,142. The call for the 5% dividends on the 
shares was only $3,600,000, leaving an ample margin 
above the requirements for that purpose—and this 
in an exceptionally poor year. 

During the twelve months the company disposed 
of $7,500,000 Lexington & Eastern Railway Ist 
mortgage 50-year 5s, yielding $7,125,000. As $1,- 
610,000 of bonds were either retired or canceled, 
or purchased for the sinking funds during the year, 
the net addition to the outstanding funded debt of 
the company in the hands of the public during the 
year was only $5,890,000. The new capital expendi- 
tures were on an exceptionally small scale. It will 
be recalled that when the war broke out and it 
became apparent what a serious disturbing event 
it would be, the management, as a matter of policy, 
determined to limit these outlays as far as possible. 
The previous annual report contained an illusion 
to this policy, it being pointed out that a situation 
had arisen where improvement and development 
work not already provided for must be postponed for 
the time being. In these circumstances, it is not 
surprising to find that the total cash expenditures 
during the year for additions and betterments, new 
construction, additional equipment, and advances 
to subsidiary companies for similar purposes (includ- 





ing $1,557,071 expended in connection therewith 
and charged to operating expenses) amounted to 
only $9,731,803. In the previous year, the aggre- 
gate of expenditures of this kind (including $1,211,147 
charged to operating expenses) was no less than 
$20,240,093. 


THE SOUTHERN RAILWAY REPORT. 


President Fairfax Harrison opens the annual report 
of this company with the terse and accurately de- 
scriptive statement, ‘It has been a difficult year.’ 
He then explains at length, and with great force and 
cogency, why it was a difficult year. After a period 
of unexampled prosperity throughout the South, at- 
tended by growth and expansion in all forms of in- 
dustry, business had begun to slow up during the 
early months of 1914. Then “the flame of war 
burst forth all over Europe,” and ‘‘had a sudden 
and withering effect upon industry in the South.” 
The Southern people had been preparing to market 
the largest crop in the history of cotton-growing in 
the United States and had been looking forward to 
realizing large profits from this favorable agricultural 
situation, when, “overnight they were apparently 
shut out by the war from the European market” and 
“thrown back upon their own resources with a dis- 
turbingly large proportion of their chief money crop 
on their hands and an inadequate market price in 
prospect. Despite several futile plans of assistance 
from without, the South practically suspended for a 
time its industrial activity.”” The effect upon the 
Southern Railway was to reduce gross revenues 
$8,551,487, or over 12%, the total dropping from 
$70,750,996 to $62,199,509. 

A policy of retrenchment and economy had to be 
adopted to meet this critical situation in the com- 
pany’s affairs. How efficaciously the work was done 
will appear when it is stated that expenses were 
reduced in amount of $5,585,938 to offset this heavy 
shrinkage in the gross. That, nevertheless, left 
a loss of nearly three million dollars in net, the 
amount of the latter before the deduction of the 
taxes dropping from $18,990,347 to $16,024,798, 
and, after taking out the taxes, from $16,310,957 
to $13,400,054. President Harrison likens the task 
confronting the management to that with which the 
company had to grapple after the panic of 1907, 
only it was infinitely more difficult on the present 
occasion. The average rate per ton per mile for 1915 
was 1.74% less than in 1908, the average receipts per 
passenger mile 7.35% less, and the mail revenue 
9.33% less per mile of road. Altogether the 1915 
revenues were $2,145,093 smaller than they would 
have been had the 1908 averages been maintained on 
the revenue side of the account. On the other hand, 
the operating expenses for 1915 carried an increase 
of approximately $3,881,418 more than those for 
1908, due to higher wage schedules. Therefore, the 
operations for 1915 were burdened with unavoidable 
decreases in revenues and increases in expenses ap- 
proximating together the large sum of $6,026,511. 

It must be admitted that, on the whole, the man- 
agement met this trying situation well and with 
surprising readiness and skill. As Mr. Harrison well 
says, the obvious and easy method of retrenchment 
of a railroad, in an emergency, is to reduce unduly 
the appropriations for upkeep of the property. The 
Southern Railway steadfastly sought to avoid 
this temptation. Public announcement was early 
made that retrenchment was necessary and that it 
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was the policy of the company to reduce its expenses 
at the cost of the temporary convenience of the people 
of the South before reducing maintenance of the rail- 
road to the point of endangering their safety. The 
public accepted this announcement in good part, and 
thus the task of the management was facilitated. 
Mr. Harrison makes no reference in the present re- 
port to the direct contributions made by the officials 
themselves in furthering the retrenchment move- 
ment. The report for the previous year, however, 
contained detailed reference to the matter. It was 
there pointed out that a strict policy of retrenchment 
is always a disagreeable duty. The consequent 
reduction of service of employees means, it was de- 
clared, a decrease in the opportunity of many men 
to earn the livelihood to which they have been accus- 
tomed, and it accordingly seemed fair to the officers 
that they, too, should share the sacrifice, and, as a 
temporary measure, the salaries of all officers earning 
in excess of $2,500 per annum were voluntarily and 
loyally reduced in fair proportions. The preferred 
shareholders, as is known, also had to share in the 
necessities of the situation. The first step was to 
reduce the semi-annual dividend based on the earn- 
ings of the six months ended June 30 1914 from 24% 
to 2%, and to make payment in five-year scrip in- 
stead of in cash, and the next step was to suspend 
dividends altogether. 

With these aids the company passed through the 
year successfully and creditably. The income state- 
ment shows that, despite the very considerable loss 
of net income which the company suffered notwith- 
standing its policy of retrenchment, fixed charges 
were earned in full for the twelve months with a 
balance of $1,523,369 left over. On the same basis 
the balance remaining on the operations of the pre- 
ceding year was no less than $4,747,776. 

In carrying out its retrenchment policy expenses 
were reduced in all directions, but the success of the 
effort followed in the main as a result of the com- 
pany’s achievements in operating efficiency, the 
experience of other roads in this respect being re- 
peated. Owing to the great decrease in tonnage 
the .full measure of efficiency counted upon could 
not be attained in the late year. Nevertheless, 
further great improvement in the lading of the train 
was effected. In other words, the average train- 
load, which between 1908 and 1914 had been in- 
creased 50%, and been raised from 228 tons to 
339 tons, was now increased to 382 tons. The 
freight train mileage in 1915 was only a trifle more 
than it had been 13 years before in 1902, the com- 
parison being between 13,807,448 miles run in 1915 
and 13,713,086 miles in 1902. But, while in the 
earlier year the freight trains on this mileage moved 
only 3,098,011,083 tons of freight one mile, in the 
later year on substantially the same mileage, they 
moved no less than 5,279,028,334 ton miles. In 
1902 the average train-load, including company 
freight, was only 226 tons, for 1915 it was, as already 
stated, 382 tons. 

In face of the rigid curtailment of expenses Presi- 
dent Harrison finds it possible to say “that the 
physical condition of the roadway and structures is 
better than ever it has been; that the motive power 
and passenger equipment are in good condition and 
fully up to normal and that the only deferred main- 
tenance has been in the freight car equipment where 
upkeep could economically be deferred because with- 
out traffic freight cars must stand idle in any event.” 





The company’s finances are also in satisfactory 
shape. During the twelve months there was actu- 
ally a decrease in the long-term debt from $244,- 
133,500 to $242,035,500. There was an increase 
of $1,551,000 in mortgage and collateral trust bonds 
and miscellaneous obligations and a decreae of 
$3,193,000 in equipment trust obligations. It is 
pointed out that in the matter of additions and 
betterments, the policy of the company is “better” 
railroad, not ‘‘more’’ railroad. All suggestions of 
buying or building new railroads into new territory, 
it is stated, have been laid aside. In justice to the 
urgent demand of the existing property and in the 
interest of economy of operation they cannot be 
entertained at this time. During the year the 
investment in road and equipment increased $11,- 
021,684 and it is noted that the company has been 
fortunate in its ability to continue and to push 
forward, during a year of depression, the additions 
to its plant which will be necessary, before they can 
be completed, to handle the industrial traffic of the 
growing South. The capital for this work, Mr. 
Harrison states, was provided during 1914 and its 
disbursement during the current year, when most 
other construction work had been suspended in the 
South, not only enabled the company to get more 
for a dollar invested than ever before but “con- 
tributed substantially to the welfare of many South- 
ern communities, which were refreshed, when they 
most needed refreshment, by the flow of our money 
through all the arteries of the commercial body.” 
The report also notes that since the close of the 
fiscal year there has been made available for the 
provision of double track and other improvements 
on the main line between Charlotte, N.C., and Atlanta, 
Ga., the sum of $3,500,000 through the sale of first 
mortgage 30-year 5% (series B) gold bonds of the 
Atlanta & Charlotte Air Line Ry. Co. 








RAILROAD GROSS EARNINGS FOR SEPTEMBER. 


Our early statement of the gross earnings of 
United States railroads for the month of September 
(comprising the roads which make it a practice to 
furnish preliminary estimates of their revenues in 
advance of the appearance of the regular audited 
returns of both gross and net earnings) contains an 
encouraging feature in that for the first time in a 
very long while the total records an increase in place 
of the decreases which marked the returns of pre- 
ceding months. The increase is not large, amounting 
to only $708,959, or less than 1%, but at any rate, 
it is gratifying to find that a turn in the downward 


‘movement has, at length, been reached. A few 


of the roads still record decreases, but the greater 
number are able to show better earnings than a year 
ago, and the general result is as stated. 

Of course, we are now comparing with a period 
last year when revenues had already begun to shrink 
in very considerable degree and it is important that 
that fact should not be overlooked, as otherwise 
undue significance may be given to the small im- 
provement now shown. The loss last year by our 
early statement reached $5,747,837, or 7.05%, and 
it occurred in face of a large gain in the grain move- 
ment at that time—a circumstance of some import- 
ance since there is always a good representation of 
Western grain carriers in our early statement— 
though, on the other hand, there was a heavy shrink- 
age in the cotton movement and Southern cotton- 
carrying roaus are also largely represented in our 
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early statement. This year the Western grain 
movement did not keep up to the level of the excep- 
tional total of 1914, but the Southern cotton move- 
ment increased over the diminutive figures of last 
year. Prior to 1914 our early September compila- 
tions showed moderate increases for a considerable 
number of years back. In September 1913 the 
increase was $3,617,644, or 4.64%; in September 
1912 it was $4,988,471, or 7.09%; in 1911 $2,302,158, 
or 3.63%; and in 1910 $2,487,898, or 3.81%. In 
September 1909 the improvement was of larger 
proportions, the gain amounting to $6,613,195, or 
11.91%. But that followed a loss in 1908, the fall- 
ing off then by our early statement having been 
$3 986,202, or 5.78%. Up to 1908 the September 
record of earnings was one of continuous improve- 
ment, as will appear from the statement we now 
annex giving September comparisons for all the 
years back to 1896. 




















Mileage. Gross Earnings. 
September. 
Year |Yr.Pre-| In- Year ' Year Increase (+-) 
Given. ceding .\cr'se. Given. | Preceding. or Decrease (—). 

Year. |Roads| Miles. |Miles. | % $ | $ $ | % 
1896 __..| 117 | 90,456) 89,696) 0.85 41,561,327) 42,056,682 —495,355) 1.18 
1897 ....| 128 | 95,865) 94,422) 1.52 49,720,753 43,333,198) +-6,387,555| 14.74 
1898 ....| 123 | 91,517) 90,818) 0.77 47,105,094 44,379,196) +2,725,898) 6.14 
1899 _..-} 111 | 95,700) 94,503) 1.26 58,682,534 53,004,336 + 5,678,198 10.71 
1900 ....} 101 | 96,165) 92,902) 3.51 58,270,588 57,173,545) +1,097,043) 1.92 
1901_...} 96 101,165) 99,240) 1.98 66,491,460 59,962,628) +6,528,832|/10.88 
1902....} 72 89,680) 88,083) 1.82 61,654,626 56,278,213) +5,376,413) 9.55 
1903 ....i 7:3 90,183) 88,703) 1.67 68,192,919 63,748,368; +4,444,551| 6.97 
1904_.._| 66 | 83,592! 81,623) 2.41 61,589,566 59,124,478) +2,465,088) 4.16 
1905-..-; 55 | 80,859) 79,023) 2.32 61,549,676 58,045,752 +3,503,924| 6.03 
1906 -...}| 68 | 92,839; 90,527| 2.55 79,890,683 73,290,417| +6,600,266) 9.01 
1907....| 55 | 73,482) 72,668) 1.12 56,317,229 52,172,480) + 4,144,749) 7.95 
1908 _...} 53 | 83,157) 81,908) 1.52 64,925,965 68,912,167| —3,986,202| 5.78 
1909__..} 49 | 77,460) 76,330) 1.48 62,138,040 55,524,845) +6,613,195,11.91 
1910__..; 50 | 84,994) 82,163) 3.43 67,702,377, 65,214,479) +2,487,898) 3.81 
1911__..| 49 }| 83,889) 82,099) 2.06 67,190,814 64,888,656) +2,302,158) 3.63 
1912_...] 46 | 85,901) 84,356) 1.83 75,580,043 70,591,572| + 4,988,471) 7.09 
1913__..| 44 | 90,097) 88,450) 1.87 81,504,881) 77,887,237) +3,617,644| 4.64 
1914....| 43 | 91,124) 89,503) 1.81 75,704,844) 81,452,681) —5.747,837| 7.05 
1915_...} 47 | 99,087! 88,918) 1.32 76,783,163) 76,074,204 +708 959) 0.93 

Jan. 1 \to Sep\t. 30— 
1896 ....| 111 | 88,223) 87,464) 0.86 326,903,450 312,929,980) + 13,973,470) 4.46 
1897 ....] 124 | 95,250) 93,807) 1.54 356,545,809 343,560,268) + 12,985,541| 3.78 
1898 ....| 122 | 91,475) 90,776) 0.77 356,283,597 319,888,352) + 36,395,245) 11.37 
1899 _...} 108 | 95,181) 94,026) 1.23 435,131,215 399,525,997| +35,605,218) 8.91 
1900 ....] 101 | 96,165) 92,902) 3.51 470,582,605 423,590,726| + 46,991 ,879/11.09 
1901 __..} 93 |100,492) 98,531) 1.99 525,841,522 475,815,865) + 50,025,657| 10.51 
1902__..} 72 | 89,680] 88,083) 1.82 489,256,535 451,747,198) + 37,509,337) 8.33 
1903 _...{ 73 | 90,183) 88,703) 1.67 561,854,388 500,075,914| + 61,778,474| 12.33 
1904_...| 66 | 83,592) 81,623) 2.41 481,650,242 483,274,172} —1,623,930| 0.33 
1905... 55 | 80,859) 79,023) 2.32 484,597,911 452,258,707| +32,339,204| 7.15 
1906 _...} 68 } 92,839) 90,527) 2.55 657,972,747 574,286,788) + 83,685 ,959/ 14.57 
1907 ....} 55 | 73,482) 72,668) 1.12 474,839,846 429,640,386| + 45,199,460) 10.52 
1908_...] 51 | 82,500) 81,251) 1.53 486,667,961'575,319,572|—88,651,611/15.41 
1909...) 47 | 77,147!) 76,069) 1.42 466,976,509 417,976,108) +49,000,401/11.72 
1910_...| 49 | 84,254) 81,503) 3.37 555,870,669 487,758,708) + 68,111,961)13.96 
1911_...} 49 | 83,889) 82,099) 2.06 532,990,363 524,245,530) +8,744,833) 1.74 
| 46 | 85,901] 84,356] 1.83 609,914,375 566,204,203) +43,710,172| 7.73 
1913_...] 44 | 90,097} 88,450] 1.87 668,840,523 619,410,858) +49,429,665;) 8.00 
1914____] 43 | 91,124) 89,503) 1.81 623,763,606 664,407 ,415|—40,643,809) 6.12 
1915... 47 | 90,087] 88,918' 1.32 579,961,399 620,736 .377|—40,774,978) 6.57 




















Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


A point of no little interest is that the three 
Canadian systems which we always make it a 
practice to include in our early statements, also 
give indications of improved returns; they still show 
losses, but these losses are now relatively small where 
before they were very large. The Canadian North- 
ern this time falls only $95,300 behind, the Grand 
Trunk $66,520, and the Canadian Pacific $594,000. 
To be sure, in the last two instances, and particularly 
in the case of the Canadian Pacific, this year’s loss 
follows a very considerable loss last year, but the 
diminution in the amount of the further losses 
encourages the idea that in current periods the 
shrinkage will soon disappear altogether, and as a 
matter of fact, for the first week of October, each 
of these three Canadian roads actually registers 
increase over the corresponding period in 1914. 

Among United States roads the Great Northern 
Railway for September shows $211,415 decrease, 
after $753,422 decrease last year, and the Chicago 
Great Western loses $102,278, following $29,534 
loss last year. Some of the Southwestern roads also 
continue to do poorly and the Missouri Pacific falls 
$221,000 behind, though this follows $116,000 gain 
in the previous year. The Missouri Kansas & Texas, 
also, has a decrease ($162,209) and this succeeds 








decreases both last year and the year before. On 
the other hand, there are many roads with increases 
and some of these are for considerable amounts, 
some of the Southern roads being prominent in this 
respect. As a rule, these increases are simply a 
recovery of part of the previous year’s loss. For 
instance, the Louisville & Nashville’s gain of $198,- 
513 follows no less than $719,279 loss last year. 
The same remark, however, does not apply to the 
increase of $355,469 for the Chesapeake & Ohio, this 
road having continued to forge ahead for several 
years. The Southern Railway has a very small 
decrease this time ($21,248) which follows $500,797 
decrease in September 1914. In the following we 
show all changes for the separate roads for amounts 
in excess of $30,000, whether increases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 


Increases Increases. 

Chesapeake & Ohio_____ 55,469 | Mineral Range.__-..-.-- $33,052 
Yazoo & Miss Valley___ 232,114 

_ EE RRO 217,168! Representing 17 roads 
Louisville & Nashville__ 198,51 in our compilation... $2,225,043 
Denver & Rio Grande_- 180,700 Decreases. 
Wheeling & Lake Erie__ 179,774| Canadian Pacific_...... $594,000 

estern Maryland-_--__ 159,010 | Missouri Pacific... - ’ 
Buffalo Roch & Pittsb__ 134,724! Great Northern.____--- 211,415 
St Louis Southwestern__ 106,000 | M Kan & Texas_ 162,209 
Chicago & Alton... - 99 402 | Chi Great Western_ 102,278 
Minneap St P& SS M_. 83,869 | Gran P. “STe a96 678 
Chicago Ind & Louisv_- 67,184/| Canadian Northern --_-_-_- 95,300 
Texas & Pacific.________ 5,176| Grand Trunk... ...- 66,520 
Colorado & Southern___ 43,579 arnnenmenen 
Illinois Central_____.._- 41,020 Representing 8 roads 
Minneapolis & St Louis_ 38,289 in our compilation... $1,549,400 





a These figures are for three weeks only. 


We have stated that the Western grain movement 
for September this year had not been maintained at 
the exceptionally high level of 1914. For the five 
weeks ending October 2 the receipts of wheat at the 
principal Western primary markets was 70,219,000 
bushels, against 79,341,000 bushels in the correspond- 
ing five weeks of last year, the receipts of oats 38,- 
428,000 bushels against 38,794,000 bushels and the 
receipts of barley 14,954,000 bushels, against 17,- 
041,000 bushels. The receipts of corn ran a little 
heavier at 18,826,000 bushels, against 16,301,000 
bushels. Adding rye, the receipts for the five cereals 
combined are found to aggregate 146,527,000 bushels 
against 155,478,000 bushels in the corresponding 
five weeks of last year. In the table we now insert 
we show the details of the Western grain movement 
in our usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Oct.2. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— P 

1915... 860,000 11,340,000 10,425,000 21,445,000 2,025,000 739,000 

1914... 1,071,000 15,055,000 9,273,000 19,284,000 3,605,000 401,000 
Milwaukee— 

1915... 298,000 788,000 931,000 2,830,000 1,888,000 526,000 
a 407,000 2,097,000 1,776,000 4,427,000 2,779,000 912,000 

. Lou 

1915... 420,000 4,889,000 1,525,000 2,034,000 94,000 56,000 

1914... 440,000 3,655,000 1,106,000 2,851,000 311,000 ,000 
Toledo— ‘ 

| es Se 1,391,000 174,000 ne A eee ee 

Ge, -eeabinaes F ,000 185,000 427,000 2,000 16,000 
Detroit— 

1915... 30,000 291,000 313,000 a. ecsise: >. aaheae 

1914... 43,000 414,000 177,000 GE: |. esceda: 41) eased 
Cleveland— 

1915... 66,000 173,000 189,000 684,000 4,000 11,000 
os 1914... 107,000 268 ,000 160,000 476,000 2,000 6,000 

1915... 232,000 504,000 1,913,000 1,938,000 252,000 32,000 
—-- 297,000 244,000 1,363,000 1,328,000 316,000 133,000 

BiBicad:i  s60ebs 19,484,000 23,000 1,480,000 4,089,000 1,873,000 

Se 17,334,000 -..... ,538, 3,022,000 1,102,000 
Minneapolis— 

Wth.cu: * <asces 21,248,000 508,000 4,520,000 6,602,000 863,000 

| | ee 24,028,000 549,000 4,403,000 7,004,000 1,335,000 
Kansas City— 

ee 8,177,000 788,000 : :  wikukes * . eden 

feeewus *' dacund 12,896,000 645,000 Geen sapese ' Whdcee 
Omaha— 

Dean tena 1,934,000 2,037,000 1,142,000 ..... cesuue 

Deées “seacee 2,256,000 1,067,000 2,510,000 ..... 1... 
Total of Al— 

1915... 1,906,000 70,219,000 18,826,000 38,428,000 14,954,000 4,100,000 

1914... 2,365,000 79,341,000 16,301,000 38,794,000 17,041,000 4,001,000 
Jan. 1 to Oct. 2— 
Chicago— 

1915... 6,149,000 51,551,000 70,408,000 95,283,000 13,792,000 2,842,000 

1914... 7,040,000 69,148,000 62,069,000 96,503,000 15,845,000 2,200,000 
Milwaukee— 

1915... 1,653,000 3,281,000 11,984,000 17,993,000 8,910,000 1,989,000 
o res 2,313,000 . 6,343,000 10,942,000 18,064,000 11,399,000 2,238,000 

1915... 2,689,000 20,129,000 15,247,000 14,291,000 728,000 250,000 
oun” 2,570,000 22,908,000 13,225,000 19,154,000 1,305,000 283 ,000 

ee a 4,663,000 3,199,000 4,015,000 7,000 55,000 

Ses sensed 4,816,000. 3,172,000 2,742,000 30,000 50,000 
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Jan.ito Flour. Wheat. Corn. Oats. Barley. Rye. 
Oct. 2. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush .) 
1915... 272,000 1,634,000 2,428,000 3,223,000 -..-...  ------ 
1914... 330,000 1,682,000 2,030,000 3,184,000 -.-.-. -----.- 
1915... 657,000 877,000 2,977,000 3,300,000 21,000 37,000 
P 1914... 562,000 956,000 2,577,000 3,448,000 25,000 38,000 
1915... 1,924,000 3,606,000 12,089,000 98,862,000 1,418,000 194,000 
1914... 1,666,000 1,892,000 11,582,000 10,497,000 1,995,000 303,000 
Eres 29,961,000 1,962,000 5,214,000 6,278,000 2,302,000 
iis csccos 29,164,000 24,000 3,074,000 4,961,000 1,668,000 
Minneapol 
ithe = beeled 66,243,000 10,372,000 13,251.000 17,892,000 2,375,000 
2 tinn. -“eccces 73,216,000 6,980,000 13,632,000 17,830,000 3,570,000 
‘ansas 
Piha  escuce 31,545,000 14,047,000 4,483,000 ......  —-.---- 
we.  sosewe 40,136,000 29,779,000 7,879,000 - _.._. 1,000 
ie: << weenwe 7,614,000 17,887,000 6,161,000 ...... -..... 
Dinas.” sacvas 11,446,000 23,455,000 11,634,000 -..... —.-.-. 
Total of All— 
1915...13,344,000 221,004,000 162,600,000 176,066,000 49,046,000 10,044,000 
1914. ..14,461,000 261,517,000 156,536,000 189,711,000 53,390,000 10,351,000 


In the case of the Southern cotton movement, the 
figures last year were exceedingly small because of 
the outbreak of the war, the derangement of shipping 
facilities and the complete collapse in the price of 
the staple. At the Southern outports the receipts 
in September 1914, notwithstanding the magnitude 
of the crop, amounted to only 346,171 bales, against 
1,240,734 bales for September 1913. The present 
year the receipts have been about midway between 
these two extremes, reaching 838,780 bales. The 
shipments overland in September 1915 were 50,684 
bales, against 29,232 bales in September 1914 and 
38,133 bales in September 1913. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JANUARY 1 TO SEPTEMBER 30 1915, 1914 AND 1913. 


























Beptember . | Since January 1. 
Ports. 
1915. | 1914. | 1913. | 1915. 1914. 1913. 
Galveston --..-.- bales} 309,822) 189,947) 550,839 2,412,399/ 1,481,584) 1,728,659 
5,373| 58,338| 449,454| '223,980| °351,953 
23,525} 65,090 1,318,693| 876,293] 554,158 
11,170; 43,698) 95,827) 142,230) 118,179 
2,839; 10,268) 91,053) 60,635) 52,186 
72,671; 300,003 1,185,266) 508,875) 625,716 
1,548} 52,100) 170,100) 69,448) 106,984 
16,735) 86,753) 249,628) 59,356) 141,143 
aqcose] ‘diese LOGS) «-.-..- 110 
9,224, 54,383) 215,329) 79,882) 102,648 
8,619} 17,986) 440,967) 227,782) 248,232 
4,520 1,276} 82,413) 114,705) 64,524 
Total -.....------ 838,780! 346,171'1,240,734 6,713,031/3,844,770|4,094,492 











To complete our analysis we subjoin the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups. 

EARNINGS OF SOUTHERN GROUP. 





1915. | 1914. | 




































































EARNINGS OF SOUTHWESTERN GROUP. 


























September. 1915. | 1914. 1913. 1912 | 1911. 1910 

$ $ $ $ $ 
Colo & South-| 1,262,117) 1,218,538) 1,334,854) 1,295,944) 1,288,599] 1,537,102 
Denv & R G__| 2,431,700) 2,251,000) 2,388,191| 2,441,241| 2:306,546| 2'257°611 
Mo Kan & T_a| 2,530,531) 2,692,740) 2,908,104) 2,943,529) 2.694.294| 21654054 
Mo Pacific____| 5,207,000) 5,428,000| 5,311,988| 5,333,445| 4:752/983| 4'739'757 
St L So West) 987,000) 881,000) 1,127,344) 1,118,963! 1,006,447! 1.033.480 
Texas & Pac_.| 1,488 Ass 1,433,307| 1,533,195 5008 08) 1,419,655) 1,390,561 
- PR concen 13,906 ,831!13,904,585 14,603,676! 14,638,190 13,468,524! 13,612,565 








~ a@ Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
We now add our detailed statement for the month 
of September, comprising all the roads from which it 
has been possible to procure returns for that period 


up to the present time. 


We also give the compara- 


tive earnings for same roads for period from Jan. 1. 





GROSS EARNINGS AND MILEAGE IN SEPTEMBER. 



































Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1915. 1914. Dec. (—). | 1915.| 1914. 
$ 3 $ 

Ala Great Southern - 376,583 397 ,534 —20,951 309} 309 
Ala N O & Tex Pac— 

New Orl & N E_-__- 291,820 291,531 +289 203 203 

Ala & Vicksburg __- 135,784 137,651 —1,86 142 142 

Vicks Shrev & Pac. 139,191 28,653 +10,538 171 171 
Atm DOP. .....<4.-- 200,243 216,064 —15,821 293 293 
Bellefonte Central__- 6,589 9,012 —2,423 27 27 
Buffalo Roch & Pitts_| 1,064,752 930,028 +134,724 58) 586 
Canadian Northern__| 2,014,600) 2,109,900 —95,300) 4,965) 4,670 
Canadian Pacific___._| 9,985,000) 10,579,000 —594,000/12,921/12,319 
Chesapeake & Ohio_-| 3,869,613 014,144 +355,469] 2,374) 2,367 
Chicago & Alton____- 1,407,257 1,307 ,855 +99,402) 1,052) 1,046 
Chicago Great West__| 1,244,47¢ 1.3 46.757| —102,278) 1,427) 1,427 
Chicago Ind & Louisv 676,190 609,006! +67,184 622 617 
Cine New Orl & Tex P 803.923 775,157 +28,7 336 336 
Colorado & Southern_| 1,262,117) 1,218,538 +-43,579] 1,828) 1,867 
Denver & Rio Grande} 2,431,700) 2,251,000 +180,700| 2,576) 2,585 
Denver & Salt Lake_- 183,100 166,783 +16,317 255 255 
Detroit & Mackinac-- 84,788 97 ,853 —13,065 400 400 
Duluth So Sh & Atl_- 306,779 285,205) +21,57 626 626 
Georgia South & Fla-_ 187,677 197,215} —9,538 395 395 
Grand Trunk of Can) } 

Grand Trunk West}! 4,605,041) 4,671,561) —66,520| 4,533) 4,533 

Det Gr H & Milw_| 

Canada Atiantic__) 
Grand Trunk Pacific. y251,500 y348,178) —96,678 916 916 
Great Northern ---_-_-_- 7,869,616) 8,081,031) —211,415) 8,102) 7,993 
Illinois Central----_- 5,570,452) 5,529,432) +41,020|) 4,768) 4,769 
Louisville & Nashville} 4,800,540 4,602,027) +198,513| 5,037) 5,034 
Mineral Range--_--_-- 92,204 59,152 +33 ,052 119 119 
Minneap & St wad 1,013,297 975,008 +38,289) 1,646) 1,646 

Iowa Central___-_-_ 
Minneap St P&SSM)! 3,036,936) 2,953,067 +83,869} 4,190) 4,101 
Missouri Kan & Tex- a| 2.530.531| 2.692.740 —162,209)} 3,865) 3,865 
Missouri Pacific _-- 5,207,000) 5,428,000) —221,000) 7,292) 7,284 
Mobile & Ohio_-_-_---- 929,945 923 904) +6,041 1,122' 1,122 
Nevada-Cal-Oregon - - 50,472! 47,893 +2,579] 272| 238 
Rio Grande Southern. 1,821 50,480 +1,341 180) 180 
St Louis Southwestern 987 ,000) 881,000 + 106,000} 1,753) 1,753 
Southern Railway___-| 5,488,484) 5,509,732 —21,248| 7,022) 7,036 
Tenn Ala & Georgia_- 6,149 6, —257 97 97 
Texas & Pacific. -__--- 1,488,483) 1,433,307 +55,176) 1,944) 1,886 
Toledo Peoria & West 111,256 08,517 2,739 247 247 
Toledo St Louis & W- 411,487 83,18: +28 ,302 451 451 
gop ea a lett 2,864,901} 2,647,733 +217,.168) 2,518) 2,515 
Western Maryland_ 883,700 724,690 +159,010 664 661 
Wheeling & Lake Erie 749,501 569,727 +179,774 459| 459 
Yazoo & Miss Valley_| 1,110,662 878,548 +232,114] 1,382) 1,372 

Total (47 roads) _ ~~ 76,783,163) 76,074,204) +708 ,959 90,087/|88,918 


Net increase (0.93% 


be 





a Includes Texas Central in both years. 
y These figures are for three weeks only. 























September 1913. 1912. 1911. | 1910. GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30. 
s s | s s 8 $ Name of Road. |} 1915. 1914. | Increase. | Decrease. 
Alabama gt Se 376,583| 397,534 440,538) 412,440! 398,461 377,790 $ rt | € 
NO&NE.| 291,820, 201,531! 327,776] 293,346 288,664) 285,935 | Alabama Great Southern.-| 3,507,358, 3.851, spt ------ 343 983 
Ala & Vicks.| 135,784, 137,651! 155,334) 145,680) 139,703) 151,873 New Ori & No rtheastern| 2.647.241 2,883,234! 235.993 
Vicks Sh& P| 139,191| 128,653, 145,669) 134,43 116,973} 126,558 ‘Alabama & Vick ee 1104022, 1'279'736| 772277 178 714 
Ches & Ohio.c| 3,869,613) 3,514,144 3,189,320] 2,932,430] 2,950,357| 2,961,332 | #labama & Vicksburg... tree eee 1260842] TTT 26,044 
CmNO&TP| 803,923 a ist 923,277) 837,968) $49,055) 806,652 | , 1 ane ove C--| 3°486'278 1°441°213| 456.065 ’ 
Lou & Nash_b.| 4,800,540 | 4,602,027, 5,321,306) 4,932,818] 4,750,658) 4,610,171 | BANS PS deanna “9. “67/839 nl BRO 
Mobile & Ohio} — 929,945) "923,904 1,054,339 74,456 10,330 78,481 | 2 * tts alo h & Pittsburgh 7.304°711| 7.473032, 1222 78'391 
Southern Ry..| 5,488, 484) 5,509,732 6,010,529| 5,548,087| 5,424,254| 5,036,012 i Uren’ 11'672'700| 14°407600| 72777 | 9.734'900 
Yazoo & MV-| 1,110,662) 878,548, 1,007,828) 848,514) 781,778) 791,358 | GAnaGan Dorie 77777 69'608.919 85'507.3961  ~. ~~~ 15'898'477 
Coenen & O10 72 22227| 31,430,340, 28°760.821| 2.669.519, 
eet... 17,946,545 17,158,881 18,575,916!17,060,177! 16,610,233, 16,026,162 Chicago & 1 gpa ia 10,669,678, 10,205,375, 464,303, 9 ~-~-~~ 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. Chicago Great Western.-.-| 10,129,643' 10,506,072, = ------ 376,429 
c Includes Chesapeake & Ohio of Indiana. pS mey intone & 4 ve ye ee BB a bs oooeee gae'ars 
r xas bac 5 ’ ’ ’ | sessss . 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Golorado & Southern eighty 10.039.677 13°443-517) 596,160 We 3ii 
ba Denver & Rio Grande----_- ’ o , . ao 76, 
Denver & Salt Lake inhi 230,401) 1,036,724) 193,677; _..... 
September . 1915. 1914. 1913. 1912. | 1911. 1910. Detroit & Mackinac.____- 89, 67 893,378) pit beg 103,611 
$ s s a a $ Duluth South Shore & Atl.| 2,376.976| 2, 04,257,  -...-- 117,281 
Chloe ene] 524229] S40‘ Yara ul Won 0) "2 ors] LaaFal® | Orama Rruaieat Canada|] so'ses g14] sp a1ga| ods 
Cc es . , , ’ ’ . 18 ’ , 
Dul So Sh & A| | '306,779| '285,205| _'319,643| 289,360) °311/280| ‘299,155 | Grand ‘Trunk Western. 36,863,614) 39,213,401) --.-.- 2,349,787 
Greet North. 7 p00 gle] 8.061081] 6.824 Ate] 7.567.098) 0649-250] @.204'923 | OSes vAtientle. ==. | 
nD -@ , . 2 ’ ’ Wee) eo 
MSt P&8SM| 3,036,936| 2,953,067] 2,916,658] 2,778,060, 2,497,743] 2,053,514 Grand Trunk Pacific.....-| 92.422.964| 3:3a0° 5.455 ----=-| 3-103-00} 
Illinois Central__-__------| 45,466,839] 48 486, 890|  _..__-] 3,020,051 
C —_—= 23,456,107'24,220,068/26 ,510,181/24,392,089 21,335,982|19,974,159 Louis ville & N x Nashville sereé 38676,492 42 '288.027 pone 3606" 
Miner ED. tnntinecek (2a, « 14  .eee..  aineen 
3 —_—— ones ow & Fort Dodge and the Wisconsin Minnesota & Pacific. Minneapolis & St Louis..~| 7.423°719| 7,260:4 51) 163.268} 2... 
owa CTO... cceaas= 
EARNINGS OF MIDDLE AND MIDDLE WESTERN G Y Minneap St Paul & 8S 8 MJ) 19,784,791| 20,452,147) _____- 667,356 
ee eee pane & Texas_a-_ <i "ene oss 43 'ba0 tae) 851,498 9. oni 337 
issouri c -——————— ee = ’ , , i i ee | , * 
September. | 1915. | 1914. 1913. | 1912. 1911. 1910. Mobile & Ohio_.....----- 8,064, » | i eialain at, 1,308,010 
$ < $ $ ; : Nevade-Osliforais-Oregon a rr 36 1 28 420 5,471 1787 
Buff Roch & P} 1,064,752| 930,028| 1,049,744) 926,167, 847,253 832,575 St Louis Southwestern---- 7,745.063| 8,606,367, ~~~~~7| 861.304 
Chic & Alton.-| 1,407,257| 1,307,855) 1,398,476, 1,353,148| 1,338,728 1,314,818 | Southern Railway...-.... 45.445,944| 50,671,852; ~~_.~~ 5,225,908 
Chic Ind & Lou} 676,190} 609,006) 635,345 634,868) 599,149 576.803 | ‘Tenn Alabama & WGearsla.. 53.4 64.377, ~27777 10'897 
Grand Trunk} Texas & Pacific___._-.._- 12,926,976) 13,102,779, _____- 175,803 
Grd Trk W} 4,605,041| 4,671,561| 4,870,641) 4,759,282) 4,409,559 4,107,955 Toledo Peoria & Western. - 55. ‘ 919.192} 946 ii 63,816 
oledo St uw estern| 3, ’ 1949 ,990) a. -esapne 
Canada Atl) | Racin ahinading ince 21,907,086) 21,889,496 Se. = Tea, 
Illinois Cent.c| 5,570,452) 5,529,432| 5,855,044) 5,556,680) 5,222,386 5,318,924 | Wes tern Maryland---7-77 "106'8 6,157,439) ae. Sener 
To SSh a we] aiitor] ese] a7e'o00] | aascgoa] gust HaReas | Whoaling fe Lake Brie-=--) A:sg0-330) g.crezas| ga.oo7) =2-<-- 
ie) « 3, , 25, 32 
Wabash ..__._ 2,864:901| 2,647,733] 2,785:177| 2,962,655| 2,582°576 2,738°835 Yaz00 & Mississippi Valley) 8,792,357 8.455.643) 336,714) ------ 
Western Md_-| 883,700} 724,690| 731,032) 681,634! 667,823 665,658! ‘Total (47 roads) Oot a - [579,961 ,399 620,736,377| 7,467,890}48,242,868 
Total .....- 17,595,036! 16,912,007! 17,842,378 17,342,929! 16,104,150 16,004,097 | Not “decrease (6.577%)---- | --------|_--------!_------- 40,774,978 








Includes earnings of Indianapolis Southern, 


a Includes the Texas Central in both years. 
y These figures are down to the end oft the third week only. 
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PRESIDENT WILSON ON CITIZENS’ 
AMERICA. 


Those of the country’s citizens who allow themselves to 
be swayed to the extent of giving America second place in 
their sympathies, were taken to task in an address delivered 
by President Wilson in Washington on the 11th inst. upon the 
oceasion of the twenty-fifth anniversary of the founding of 
the Daughters of the American Revolution. While declar- 
ing that he would not be afraid upon the test of ‘‘America 
first’’ to take a census of all the foreign-born citizens of the 
United States, since he is not deceived as to the balance 
of opinion among them, he expressed himself ‘‘in a hurry 
to have an opportunity to have aline-up and let the men who 
are thinking first of other countries stand on one side—bibli- 
cally it should be the left—and all those that are for America 
first, last and all the time on the other side.” In asserting 
that we are not trying to keep out of trouble, but are trying 
to preserve the foundations upon which peace can be rebuilt, 
the President contended that ‘‘peace can be rebuilt only upon 
the ancient and accepted principles of international law, only 
upon those things which remind nations of their duties to 
each other,and deeper than that, of their duty to mankind 
and to humanity.” The President’s remarks were as follows: 


There is a very great thrill to be had from the memories of the American 
Revolution, but the American Revolution was a beginning, not a con- 
summation, and the duty laid upon us by that beginning is the duty of 
bringing the things then begun to a noble triumph of completion, for it 
seems to me that the peculiarity of patriotism in America is that it is not 
a mere sentiment. It is an active principle of conduct. It is something 
that was born into the world not to leave it, but to regenerate it. It is 
something that was born into the world to replace systems that had pre- 
ceded it, to bring them out upon a new plane of privilege. 

The American Revolution was the birth of a nation, it was the creation 
of a great free republic based upon traditions of personal liberty which 
heretofore had been confined to a single little island, but which it was 
purposed should spread to all mankind. And the singular fascination of 
American history is that it has been a process of constant re-creation, of 
making over again in each generation the thing which was conceived at 
first. You know how peculiarly necessary that has been in our case, 
because America has not grown by the mere multiplication of the original 
stock. It is easy to preserve tradition with continuity of blood; it is 
easy in a single family to remember the origins of the race and the purposes 
of its organization, but it is not so easy when that race is constantly being 
renewed and augmented from other sources, from stocks that did not carry 
or originate the same principles. 

So from generation to generation strangers have had to be indoctrinated 
with the principles of the American family, and the wonder and the beauty 
of it all has been that the infection has been so generously easy, for the 
principles of liberty are united with the principles of hope. Every indi- 
vidual, as well as every nation, wishes to realize the best thing that is in 
him, the best thing that can be conceived out of the materials of which his 
spirit is constructed. It has happened in a way that I think fascinates 
the imagination that we have not only been augmented by additions from 
outside, but that we have been greatly stimulated by those additions 

Living in the easy prosperity of a free people, knowing that the sun 
had always been free to s xine upon us and prosper our undertakings, we 
did not realize how hard the task of liberty is and how rare the privilege 
of liberty is, and men were drawn out of every climate and out of every 
race because of an irresistible attraction of their spirits to the American 
ideal. They thought of America as lifting, like that great statue in the 
harbor of New York, a torch to light the pathway of men to the things 
that they desire, and men of all sorts and conditions struggled toward 
that light and came to our shores with an eager desire to realize it and a 
hunger for it,such as some of us no longer felt, for we were as if we were 
satiated and sated and were indulging ourselves after a fashion that did 
not belong to the ascetic devotion of the early devotees of those great 
principles. So they came to remind us of what we had promised ourselves 
and through ourselves had promised mankind. All men came to us and 
said, ‘‘Where is the bread of life with which you promised to feed us, and 
have you partaken of it yourselves’’? 

For my part, I believe that the constant renewal of this people out of 
foreign stocks has been a constant source of reminder to this people of 
what the inducement was that was offered to men who would come and be 
of our number. Now we have come to a time of special stress and test. 
There never was a time when we needed more clearly to conserve the prin- 
ciples of our own patriotism than this present time. The rest of the world 
from which our politics were drawn seems for the time in the crucible, and 
no man can predict what will come out of that crucible. Westand apart un- 
embroiled, conscious of our own principles, conscious of what we hope and 
purpose so far as our powers permit for the world at large, andi t is neces- 
sary that we should consolidate the American principle. Every political ac- 
tion, every social action, should have for its object in America at this time 
to challenge the spirit of America; to ask that every man and woman who 
thinks first of America should rally to the standards of our life. There have 
been some among us who have not thought first of America, who have 
sought to use the might of America in some matter not of America’s orig- 
inative, and they have forgotten that the first duty of a nation is to express 
its principles in the action of the family of nations and not to seek to aid 
and abet any rival or contrary ideal. 

Neutrality is a negative word. It is a word that does not express what 
America ought to feel. America has a heart, and that heart throbs with all 
sorts of intense sympathies, but America has schooled its heart to love the 
things that America believes in, and it ought to devote itself only to the 
things that America believes in, and, believing that America stands apart in 
its ideals, it ought not to allow itself to be drawn so far as its heart is con- 
cerned, into anybody's quarrel. Not because it does not understand the 
quarrel, not because it does not in its head assess the merits of the contro- 
versy , but because America has promised the world to stand apart and main- 
tain certain principles of action, which are grounded in law and injustice. 
We are not trying to keep out of trouble, we are trying to preserve the 
foundations upon which peace can be rebuilt. Peace can be rebuilt only 
upon the ancient and accepted principles of international law, only upon 
those things which remind nations of their duties to each other and, deeper 
than that, of their duties to mankind and to humanity. 

America has a great cause which is not confined to the American Conti- 
nent. It is the cause of humanity itself. I do not mean that in anything 


STAND FOR 





I say to imply a judgment upon any nation or upon any policy, for my object 
here this afternoon is not to sit in judgment upon anybody but ourselves 
and to challenge you to assist all of us who are trying to make America con- 
scious of nothing so much as her own principles and her own duty. I look 
forward to the necessity in every political agitation in the years which are 
immediately at hand of calling upon every man to declare himself, where 
he stands. Is it America first or is it not? We ought to be very careful 
about some of the impressions that we are forming just now. ‘There is too 
general an impression, I fear, that very large numbers of our fellow-citizens 
born in other lands have not entertained with sufficient intensity and af- 
fection the American ideal, but their numbers are not large. Those who 
would seek to represent them are very vocal, but they are not very influen- 
tial. Some of the best stuff of America has come out of foreign lands, and 
some of the best stuff in America is in the men who are naturalized citizens 
of the United States. 

I would not be afraid upon the test of ‘‘America first’’ to take a census of 
all the foreign-born citizens of the United States, for I know the vast ma- 
jority of them came here because they believed in America and their belief 
in America has made them better citizens than some people who were born 
in America. They can say that they have bought this privilege with a great 
price. They have left their homes, they have left their kindred, they have 
broken all the nearest and dearest ties of human life in order to come toa 
new land, take a new rootage, begin a new life, and so by self-sacrifice ex- 
press their confidence in a new principle; whereas, it costs us nothing of 
these things. We were borninto this privilege; we were rocked and cradled 
in it; we did nothing to create it, and it is, therefore, the greater duty on our 
part to do a great deal to enhance it and preserve it. I am not deceived 
as to the balance of opinion among the foreign-born citizens of the United 
States, but I am in a hurry to have an opportunity to have a line-up and 
let the men who are thinking first of other countries stand on one side— 
biblically, it should be the left—and all those that are for America first; 
last and all the time on the other side. 

Now, you can do a great deal in this direction. When I was a college 
officer, I used to be very much opposed to hazing, not because hazing is not 
wholesome, but because sophomores are poor judges. I remember a very 
dear friend of mine, a professor of ethics on the other side of the water, 
was asked if he thought it was ever justifiable to tellalie. He said yes, he 
thought it was sometimes justifiable to lie, ‘‘but,’’ he said, ‘it is so difficult 
to judge of the justification that I usually tell the truth.’ I think that 
ought to be the motto of the sophomore. ‘There are freshmen who need to 
be hazed, but the need is to be judged by such nice tests that a sophomore 
is hardly old enough to determine. But the world can determine them. 
We are not freshmen at college, but we are constantly hazed. I would a 
great deal rather be obliged to draw pepper up my nose than to observe the 
hostile glances of my neighbors. I would a great deal rather be beaten 
than ostracized. I would a great deal rather endure any sort of physical 
hardship if I might have the affection of my fellow-men. We constantly 
discipline our fellew-citizens by having an opinion about them. That is 
the sort of discipline we ought now to administer to everybody who is 
not to the very core of his heart an American. Just have an opinion about 
him and let him experience the atmospheric effects of that opinion. And 
I know of no body of persons comparable to a body of ladies for creating an 
atmosphere of opinion. I have myself in part yielded to the influences of 
that atmosphere, for it took me a long time to observe how I was going to 
vote in New Jersey. 

So it has seemed to me that my privilege this afternoon was not merely 
a privilege of courtesy, but the real privilege of reminding you, for I am 
sure I am doing nothing more, of the great principles which we stand asso- 
ciated to promote. And I, for my part, rejoice that we belong to a country 
in which the whole business of government is so difficult. We do not take 
orders from anybody; it is a universal communication of conviction, the 
most subtle, delicate and difficult of processes. There is not a single in- 
dividual’s opinion that is not of some consequence in making up the grand 
total. And to be in this great co-operative effort is the most stimulating 
thing in the world. A man standing alone may well misdoubt his own judg- 
ment. He may mistrust his own intellectual processes; he may even won- 
der if his own heart leads him right in matters of public conduct; but if he 
finds his heart part of the great throb of a national life, there can be no doubt 
about it. If that is his happy circumstance, then he may know that he is 
part of one of the great forces of the world. 

I would not feel any exhileration in belonging to America if I did not feel 
that she was something more than a rich and powerful nation. I should 
not feel proud to be in some respects and for a little while her spokesman if I 
did not believe that there was something else than physical force behind 
her. I believe that the glory of America is that she is a great spiritual con- 
ception and that in the spirit of her institutions dwells not only her distinc- 
tion, but her power, and that the one thing that the world cannot perma- 
nently resist is the moral force of great and triumphant convictions. 








COTTON FUTURES ACT HELD UNCONSTITUTIONAL, 

The Cotton Futures Act, regulating dealings in cotton fu- 
tures and compelling the use of Government standards of 
grades, was declared unconstitutional in an opinion handed 
down by Judge Charles M. Hough of the United States 
District Court in this city on the 13th inst. The measure 
became a law on Aug. 18 1914 and went into effect on Feb. 18 
of this year. Judge Hough’s decision was given in a test 
case brought by Samuel T. Hubbard, of the cotton brokerage 
house of Hubbard Bros. & Co., against John Z. Lowe Jr., 
Collector of Internal Revenue. The case involved the sale 
last May to Stephen M. Weld & Co. of 100 bales of cotton 
for delivery in October; for the purpose of testing the Act 
the contract failed to conform to the standard forms required 
thereunder; a tax of $1,000 thereupon imposed was paid 
under protest and suit against Collector Lowe for its re- 
covery was instituted. The constitutionality of the Act was 
attacked on the ground that it originated in the Senate, 
whereas the Constitution expressly provides that all measures 
for increasing or raising revenue shall have their origin in 
the House. It wasalso contended that the Act was unconsti- 
tutional, since it taxed the nature of the transaction rather 
than the transaction itself. The action, which is one of two 
test suits instituted, was heard on the Government’s de- 
murrer to Mr. Hubbard’s complaint. The other suit, filed 
by Weld & Neville, has not yet been argued, no demurrer to 
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the complaint having been entered by the Government. 
In declaring the Act unconstitutional this week Judge Hough 
said: 

I am perhaps saved from inquiry whether the Cotton Futures Act is a 
‘bill for raising revenue’’ by the agreement of counsel on this point. They 
have all asserted that though every one who has studied the investigations, 
reports and discussions preceding and producing the passage of the Act, 
knows that nothing was further from the intent or desire of the lawmakers 
than the production of revenue; nevertheless, the result of their efforts is a 
revenue bill within the Constitutional meaning. 

In this instance a bill had passed the Senate; if the House had in form 
rejected that bill, returned it whence it came and then sent to the Senate 
their own bill on the same subject, it would have required nearly as much 
effort, time and attention to get to a conference committee as if the Senate 
had done nothing in the premises. 

It is not seen how this Court can disregard the information furnished by 
the Congress itself. The Cotton Futures Act is not and never was a law 
of the United States. It is one of those legislative projects which, to be 
a law, must originate in the Lower House. 

For this reason alone the plaintiffs may take judgment. 

It is most unsatisfactory to feel compelled to ground decision upon so 
technical a point, but such as it is this finding disposes of the case, and I 
must leave undiscussed the argument equally able and interesting upon the 
ether and permanently important branch of litigation. 


Ex-Judge A. W. Graham, U.S. Cotton Futures Attorney, 
referring to the decision of Judge Hough, said many 
inquiries had been made of him as to what would be the 

_course of the Treasury Department and the Department of 
Agriculture, since Judge Hough’s decision, to which he 
replied both the Departments had announced their intention 
to appeal to the Supreme Court of the United States and that 


he had received the following unofficial communication: 

Pending an appeal to the Supreme Court of the United States, the 
Treasury Department and the Department of Agriculture will enforce 
strictly the provisions of the United States Cotton Futures Act. Should 
the Supreme Court sustain the constitutionality of the measure, violators 
thereof would be subject to prosecution and to the tax prescribed there- 
under. Interested persons are reminded that the law is still in force and 
that the statute of limitations would not afford violators any protection 
for a period of three years; hence the only safe course of procedure for 
every one to follew is to obey the law pending a decision by the Supreme 
Court. 

He did not know whether a motion would be made before 
the United States Supreme Court to advance the case for 
hearing owing to its great public importance, but he sup- 
posed such course would be taken. 


Mr. Hubbard, in commenting upon the decision, said: 

I want the Government to appeal, for I want the Supreme Court of the 
United States to pass upon the validity of the Act. So far as I can see the 
decision will have no influence whatever on the market, as the contracts 
now traded in are in accordance with the revised by-laws and rules of the 
Exchange and they cannot be altered until the end of the cotton season. 
I understand the Government has sixty days in which to appeal from the day 
the judgment is entered and made a matter of record. I believe that the 
appeal will act in the nature of a stay of judgment until the case is decide 
by the Supreme Court. 


An announcement was made by the Board of Managers 
of the Cotton Exchange on Thursday to the effect that no 
change is contemplated in the by-laws or rules of the Ex- 
change affecting contracts. 








FINANCIAL AND COMMERCIAL CONDITIONS 
IN ITALY. 


(From “L’Economiste Francais,’’ Sept. 4 1915.) 


Florence, August, 1915. 
The year of war has brought about important changes in Italy. The 
effects upon foreign commerce, the situation of the banks, the prices of 
provisions and the finances of State were immediate. In the month of 
August, 1914, there was the run upon the banks, the moratorium on de- 
posits and the increasein circulation. This increase in circulation was con- 
-siderable, for we find at the end of 1914 almost 3,000,000,000 lires (2,936,- 
000,000), while the preceding year there was 2,284,000,000 and at the end 
of 1912 2,212,000,000. There was also an increase in the State circulation. 
Adding that to the notes issued by the banks, we have the figure of 3,593,- 
000 ,000 on Dec. 31 1914, with an increase of 830,000,000 lires as compared 
with Dec. 311913. Thisinflation of the circulation was caused first by the 
needs of State an@ second by those of commerce. But at the same time, 
the metallic reserves were increased and proportioned to the bank notes 
and deposits at sight, as is shown by the following figures: 





Dec. 31 1914. Dec. 311913. Dec. 31 1912. 

Pt OUT nvcaee. ons nose 1,343,700,000 1,291,200,000 1,235,.600,000 
Bank of Naples_-_.._...-.-- 319,500,000 296 ,000 ,000 295,400,000 
ee ee 75,400,000 74,200,000 73,500 ,000 
oO 1,738,600,000 1,661,400,000 1,602,400,000 


The total reserve was made up of 1,396,800,000 lires in gold. Only 
114,900,000 was in silver coin. There was also 148,000,000 lires in Treas- 
ury bonds. The relation between the reserve (deductions made for 40% 
of the debts at sight) and the total circulation was 54.86%, as compared 
with 68.72 at the end of 1913. 

The operations of banks of issue have also increased considerably , because 
of the war. Here is a comparison of the principal elements of the situation 
at the end of the two years 1913 and 1914: 


——Bank of Italy—— —Bank of Naples— —Bank of Sicily— 

(00s omitted .) 1914. 1913. 1914. 1913. 1914. 1913. 
Ey eee 705,800,0 506,000,0 220,000,0 124,400.0 69,200,0 63,100,0 
i dee mae 151,200,0 126,100,0 47,000,0 30,900,0 10,700,0 6,700,0 
Obligations .........-. 204,600,0 218,700,0 91,000,0 88,900,0 26,100,0 21,400,0 


40,000,0 35,500,0 16,800,0 33,300,0 7,400,0 4,800,0 


Credits abroad (bills of 
exchange, treasury 


bonds, &c.).......- 129,500,0 119,300,0 61,100,0 56,200,0 21,400,0 21,800,0 


The total transactions in discounts (bills of exchange, coupons, &c.) in 
1914 is represented by 4,276 ,600,000 lires, as against 3,898 ,200,000 in 1913. 





The five largest ordinary banks (the Commerciale, Il Credito, the Pro- 
vinciale, the Bancaria, Il Banco di Roma) have seen their deposits lessen 
from July 31 to Dec. 31 1914 in the measure shown by this little table: 


(00s omitted.) July 31. Aug.31. Sept.30. Oct.31. Nov.30. Dec. 31. 
Deposits and bonds 

at interest... _.. 729,200,0 627,000,9 601,700,0 563,300,0 577,400,0 545,500,0 
og GRNAR Diath 134,100,0 105,200,0 127,100,0 131,100,0 135,900,0 162,100.0 
ee 1,068,200,0 947,900,0 962,000,0 931,500,0 939,500,0 936,000,0 
Amount brought 

forward ....... 159,500,0 155,300,0 153,900,0 151,300,0 151,400,0 159,200,0 


Obligations of credit 181,500,0 183,900,0 186,500,0 182,300,0 189,100,0 172,900,0 


The deposits in five months decreased 184,000,000 lires. With the clos- 
ing of the exchanges, the amounts brought forward and the obligations show 
slight variations in the same period. 

But the most notable and characteristic event of the year in banking 


-affairs was the publication of the balance sheet of the Banco di Roma, with 


a loss of more than 53,000,000 lires. We read, in the excellent publication 
of M. P. Bachi (‘‘L’Italia Economica nel 1914’’) the following information 
on this matter, which is of real interest: 

“This institution was established at Rome in 1880 and for many years 
had an essentially local character. It was given over to small credit in 
the city and to agrarian credit in a series of modest branch banks in several 
agricultural centers of Latium; it administered the funds of Saint-Siege and 
the clergy, was managed according to the wishes of the Catholic party, and 
had a very small social capital, which,up to 1899, amounted to 3,000,000 
lires. About 1901-1902 this institution began to undertake a more ex- 
tensive program. It developed it in a few years with a truly marvelous 
rapidity, transforming itself almost immediately from a modest Latium 
bank of small credit into a great national institution, venturing boldly 
outside of Italy and employing a capital which had been rapidly increased 
to 200,000,000 lires. The large size of the capital as compared with the 
other Italian institutions, and with the amount of business transacted, has 
met with the approval of some; but this great size, however, seems rather 
odd when one considers that it has exercised less personal credit than that 
of the other institutions. This great capital did not protect the bank from 
the run at the time of crisis, nor did it give it greater power of resistance. 
The successive increases in capital have probably presented actually a de- 
crease in productiveness, for they have not been accompanied by a more 
rapid or equally rapid extension in the amount of business. However, the 
management of the bank has for several years constantly maintained a very 
high figure for its capital shares.’’ And M. Bachi, after having described 
to the reader the expansion of the bank, abroad, continues as follows: 

“‘Another cause of loss was the action of the bank in Libya. It was, no 
doubt, looked upon by the Government as economic preparation for po- 
litical conquest; the work carried on by the bank during the periods of busi- 
ness has probably facilitated military operations. But the war has caused 
serious disturbances in the activity of the bank in Libya and in Turkey, 
and has done perceptible injury, if the vicissitudes of the colony have fur- 
nished the bank with the considerable sources of profit which were counted 
upon at the outset.’’ 

The losses in Libya and those caused by the war there are not, however, 
the chief factors of the deficit in the 1914 balance sheet. This deficit pro- 
ceeds from reductions shown in several items of the assets, as that of almost 
11 million in bills, of 8 1-3 million in advances, of 19 million on account of 
correspondents and various debtors, of 3 million in industrial and commer- 
cial enterprises in Libya, of 5 million in credits dishonored, and almost 4 
million in amounts brought forward. 

The Banco di Roma carries on its operations very largely among the lower 
middle class, and one can only hope that by a cautious but fruitful activity 
it may regain a good standing among our institutions of credit. 

The part which these institutions played in the crisis produced by the 
war was recently discussed by the Italian statesman who is most competent 
to judge in this matter. M. Luigi Luzzatti declared that the organization 
of the Italian banks has been shown, by severe test, to have the greatest 
strength. The banks of issue, he says, merit our praise. Standing to- 
gether, they are giving aid to the Minister of the Treasury and the Minister 
of Agriculture, Industry and Commerce; without seeking a return for their 
pains, they have established institutions and machinery for credit which 
will outlive the consortium, indeed, for advances upon industrial obliga- 
tions. Therefore, certain operations which the Government wisely im- 
posed upon the banks of issue—that, for example, of helping savings banks, 
pawn brokers, co-operative banks and rural loan banks in the loans made to 
local managements and consortiums—will be transferred, when calmer days 
return (as they are bound to return), to the bank of deposits and loans. 
In that way, these institutions of foresight, which in their patriotism 
launched upon these operations, will be released from them. M. Luzzatti 
praises the savings banks also. 

And we think that the eminent financier is perfectly right in bestowing 
this praise; indeed, aside from a few exceptions which always occur, our 
institutions of credit in each category have performed their duty. 

Our foreign commerce has suffered also. The imports and exports in 
1914 amounted together to 5,100,000 ,000 lires—a decrease of 1,057 ,000 ,000 
lires as compared with 1913. The imports were 2,882 ,000,000 lires—763,- 
600 ,000 lires less than in 1913; the exports were 2,217 ,900 ,000—293 700,000 
lires less than in 1913. ‘The excess of imports over exports, which in 1913 
amounted to 1,134,000,000, was reduced in 1914 to 664,000,000. These 
figures, it is true, are provisional, being computed upon the prices of 1913. 
The two periods into which the past year may be divided—before and after 
the war—naturally show different results. Up to the end of July, imports 
were 42,700,000 lires behind 1913 (because of the decrease in pruchases of 
cereals); exports, on the other hand, presented an increase of 72,300,000 
lires. During the last five months. commerce underwent a noticeable 
change. While during the first seven months it remained almost equal to 
that of 1913, afterwards it was greatly reduced. The figures for the twelve 
months are as follows: 


Imports 





Exports 
1914. 1913. 1914, 1913. 

Raw materials........-...- 1,166 ,900,000 1,391,500,000 332,400,000 360,700,000 
Half-finished products. .-.- 576,200,000 699,600,000 500,200,000 590,400,000 
Manufactured articles... -.-. 680,600,000 851,900,000 669,600,000 798,100,000 
Food products and live-stock 458,300,000 702,600,000 715,800,000 762,400,000 

The greatest reductions are shown in manufactured articles and food 
products. 

But it is interesting also to see our commerce with the leading countries: 





————Impor. Exports 
1914. 1913. 1914. 1913. 
Austria-Hungary - -~---.----- 228,900,000 264,500,000 192,800,000 221,700,000 
a 202,000,000 283,300,000 179,400,000 231,400,000 
GOrM—ARY .....22--cc--e-e 497,900,000 612,600,000 316,100,000 343,400,000 
Great Britain..-........-.-- 506,700,000 591,700,000 311,300,000 260,500,000 
Switzerland -.......--...-- 75,800,000 86,800,000 230,500,000 249,100,000 
United States_.......-..-.-- 418,200,000 522,700,000 266,800,000 267,800,000 
Argentina --.......--..----- 35,700,000 166,600,000 115,100,.00 185,500,000 
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The commerce with Austria-Hungary increased up to the month of July, 
during the following two months a reduction was perceptible; then there 
was a recovery, especially in exports. But it must be remembered that the 
statistics for commerce cannot be complete; surely there was secret exporta- 
tion of certain products (articles of food, metals and other merchandise) . 
From France, the importation of luxuries naturally decreased. Germany 
lost more than 100,000,000 on importations into Italy, while our exporta- 
tion to Germany presents a difference of only 27,000,000. The other 
most important changes are found in the imports from the United States 
and Great Britain. But the changes caused in our foreign commerce by 
the war will be better judged when we can examine the statistics for the 
current year. 

The financial market in Italy also has been considerably disturbed, as is 
shown by the course of rentes and obligations. The exchanges being 
closed since Aug. 1, itistnot possible to give an exact idea of the fall in prices. 
The principal obligations of State fell about 20 points. The monetary mar- 
ket was characterized by an increase in the rate of discount, which from 
4% % rose to 6 and 64%. But exchanges on the foreign markets have 
fluctuated, especially, and have been almost continually on the increase. 
Even now they are high; there is a loss of about 10% on a note, and we can 
only hope, for the moment, that they will soon be considerably lower. At 
a time when our note issue is much increased and the sums spent by for- 
eigners in Italy and the savings sent by emigrants are greatly reduced, we 
cannot have sufficient credit to face the payments owed to other countries. 

It must be noted also that the war has interfered with our business to an 
important extent. In several cities the unemployed were numerous dur- 
ing the past year, either because certain industries have had to diminish 
their production, or because emigrants had returned from other European 
countries. Naturally, the industries connected with arts and luxuries 
suffered more than the others, and certain cities—Venice and Florence, for 
instance—because of this fact experienced special depression. Moreover, 
we must not neglect to mention the losses of innkeepers, caused by the de- 
crease in the number of travelers. This also reduced the receipts of the 
railroads. The disturbances brought about by the war in the economic 
life of Italy cannot, however, be completely recorded here, for it would be 
necessary to give too many figures and make too many comparisons. But 
the ‘‘Annual’’ of M. Bachi, which appeared recently, furnishes the most 
complete information which can be obtained at the present moment on 
the economic situation in Italy in 1914,and we take pleasure in pointing it 
out to those who are interested in the history of a year so exceptionally 
important. : 

For the financial needs of State, brought about by the war, we have 
had two loan issues. The first, of Jan. 1 last, was for the sum of 1 ,000,000,- 
000 lires. The price of issue was 97 lires and the interest 44 %; the actual 
interest, then, was 4.64%. The subscription reached 1,300,000,000 lires. 
The consortium of the institutions of credit, having pledged 500,000,000, 
had to give over only 200,000,000. This, with 800,000,000 subscribed by 
private individuals, made up the billion required by the State. This loan, 
then, was successful, although it followed close upon the issue of Treasury 
bonds put forth for almost 1}< billion. 

The loan issued in January was to pay the expenses necessary for military 
preparation; but the declaration of war upon Austria-Hungary, occasioning 
fresh expenses to an amount which cannot be determined (since it depends 
upon the length of the war), made necessary another loan—this time for an 
indefinite sum. The second loan, issued in July at the price of 95 lires 
(for those who subscribed for the preceding loan the price was reduced to 
93 lires), is also at 44%. The subscriptions amounted to more than 1,- 
100 ,000 ,000 lires, and like the first it isa success. The two loans are paya- 
ble in 25 years, starting from Jan. 1 1915, and cannot be converted in the 
first 10 years. This is, then, from all accounts, an excellent investment for 
capitalists, especially as, in the case of new issues, the advantages which 
shall be granted to new subscribers will have to apply also to those who have 
subscribed to the last loan. Italy at present is engaged in a struggle which 
will probably call for further sacrifices, and we may be certain that to the 
heroism of her soldiers will be joined the devotion of her citizens. 

R. DALLA VOLTA. 








FINDINGS ON DEPRECIATION OF PUBLIC UTILITY 
PROPERTIES. 


What is said to be the first legal definition of allowances 
to be made for depreciation is embodied in a recent decision 
of the Supreme Court of Idaho in the case of Murray vs. the 
Public Utilities Commission of that State. The opinion 
reverses an order of the Commission involving a deduction 
by it of so-called ‘accrued depreciation” from the value 
of the property of a water company. The case concerned 
an application to the Commission to fix the reasonable rates 
to be charged by Murray, doing business as the Pocatello 
Water Co. The Commission held that the company was 
entitled to charge such rates as would yield a reasonable 
return upon the value of its property employed in its business, 
but, in ascertaining the value of the company’s property, it 
deducted over $77,189 for so-called ‘‘accrued depreciation.”’ 
A dissenting opinion, written by Publie Utilities Commis- 
sioner Ramstedt, was practically sustained by the Court in 
its findings, Mr. Ramstedt’s opinion saying in part: 

Physical depreciation, resulting from use, decay and the action of the 
elements, is a constant factor commencing simultaneously with construction 
and ending with replacement. A person, having invested his money in a 
continuous business enterprise for the banefit of others, as in the case 
of the petitioner herein, and in so doing having subjected his property to 
the control of the State, from which control it cannot be withdrawn, must 
always be ready and able to meet the public demand and to replace the 
constructive portions of his plant from tims to time as they wear out and 
decay. A person having embarked on such an enterprise, is justly entitled 
to compensation to cover this depreciation in addition to a fair return, over 
and above expenses, upon the reasonable value of the property which he 
has employed for public use, for the same reason that a laborer using his 
tools is entitled to wages which will not only compensate him for his 
services, but enable him to replace his tools as they wear out. Allowance 
for depreciation cannot, in my judgment, be considered as profit or an 
earning factor in the business. The expenditure necessary to make re- 
placements at any time may exceed the amount received up to that time 
to cover ths cost of such replacements; on the other hand, the cost of 
making replacements at a certain time may be very much less than the 
amount received up to that time to cover depreciation. The theory of 





allowance to cover depreciation must be that in the long run the owner 
will be reimbursed for the money which he must spend in making replace- 
ments, which in the very nature of his business he must make from time 
to time. The fact that the amount he has received from the public at any 
time is either greater or less than the amount which he has expended for 
replacements, if the allowance for depreciation is correctly computed, does 
not affect the raturns to which ho is justly entitled on his original invest- 
ment. He is entitled to a fair return on his investment and to hold the 
undepreciated property, or its equivalent in value, which he has employed 
for public use. 

The fact that in an investigation of the pstitioner’s property, undertaken 
at this particular time for the purpose of fixing rates, it is found that the 
market value of his physical property employed for public use has depre- 
ciated $77,189 39, doss not, in my judgment, justify the Commission in its 
determination of a fair value for rate purposes, to deduct the amount of 
depreciation from ths present estimated cost of reproducing the property 
now, and thereby reduces the earning power of his property. The petitioner 
has undoubtedly in ths past twenty years mads such replacements from 
time to time as ths public service demanded, and must at all times be pre- 
pared to make such replacements as the public service justly demands. 
The depreciation which we now find in the physical value of the property is 
somewhat in ths nature of inzumbranc3 which must be taken care of sooner 
or later and without increass in rates by reason thereof; in fact, a large 
portion of the improvements which, under the order of the Commission, 
he is required to make within the year is really replacement, and I cannot 
see how we can justly dacraasa ths earning power of his property by de- 
creasing the investment on which he may earn a fair return. Whenever 
the time comes when any great amount of replacoment is necessary, and 
that may be at any time, ho may b3 required to expend all that he has ever 
received to cover depreciation and a good portion of his earnings. 

In handing down its decision, the Supreme Court said: 

So far as the question of depreciation is concerned, we think deduction 
should be made only for actual, tangible depreciation, and not for theoreti- 
cal depreciation, sometimes called ‘‘accruei depreciation.”’ In other 
words, if it be demonstrated that the plant is in good operating condition 
and giving as good service as a new plant, then the question of depreciation 
may be entirely disregarded. 








ANALYSIS OF OUR FOREIGN COMMERCE FOR AUGUST 
AND THE EIGHT MONTHS. 

The compilation by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, of the regular month- 
ly statement showing the foreign trade of the United States, 
was completed on the 14th inst. The imports and exports 
by great groups during the month of August 1915 and the 
eight months ending with August are presented in the fol- 
lowing statement: 














——Month of Augusi——- —8 Months ended A 

Groups— 1915. 1914. 1915. 1914. 

Imports— $ $ $ $ 
Crude materials for use in 

manufacturing. -_--.....-- 53,464,950 40,751,223 435,468,749 436,234,340 
Foodstuffs in crude condition 

and food animals_-----_-_-_-. 18,192,354 16,813,363 147,181,187 159,110,350 
Foodstuffs partly or wholly 

manufactured____...._..-. 21,755,114 23,121,406 205,467,437 181,199,630 
Manufactures for further use 

in manufacturing -_----.-.-- 23,069,889 19,030,326 163,817,164 198,584,411 
Manufactures ready for con- 

SEE i ck edstdiins de 24,668,236 28,635,305 191,086,827 284,496,559 
pe ee 679,659 1,416,267 7,863 ,396 10,735,973 

Total imports._........- 141,830,202 129,767,890 1,150,884,760 1,270,361,263 

Exports— 
Crude materials for use in 

manufacturing._.......-. 23,890,904 12,237,695 375,085,937 340,514,771 
Foodstuffs in crude condition 

and food animals_------_-.-. 25,878,273 28,610,358 289,317,657 108,805,767 
Foodstuffs partly or wholly 

manufactured -........--. 42,181,916 18,596,504 405,012,262 170,685,495 
Manufactures for further use 

in manufacturing -----.-~-- 40,712,783 16,208,545 285,737,732 240,692,256 
Manufactures ready for con- 

DD octnsaccmanmee 113,189,014 32,357,363 753,352,281 421,912,525 
Miscellaneous... -~.....-.-.- 11,213,031 187,797 86,060,899 4,263,733 

Total domestic exports. _. _ 257,065,921 108,198,262 2,194,566,768 1,286,874,547 
Foreign merchandise exported 3,905,694 2,169,232 37,187,962 24,475,109 





Total exports............ 260,971,615 110,367,494 2,231,754,730 1,311,349,656 

The increase in the exports for August 1915 in the item Miscellaneous to a total 
of $11,213,031 arises from the exportation of horses in that month to the value of 
$8,592,855, of mules to the value of $2,528,765, and of seeds valued at $74,791. 








DECREASE IN NUMBER OF IDLE CARS. 


A substantial decrease in the number of idle cars on the 
railroads of the United States occurred during the month 
of September. The report of the American Railway Asso- 
ciation which was issued on October 11, places the number 
of idle cars on October 1 at 88,061, this total comparing 
with 191,309 on September 1 and 133,382 on October 1 1914. 
We print below the statement of the Association : 


THE AMERICAN RAILWAY ASSOCIATION. 
New York, October 11 1915. 
The Committee presents herewith Statistical Statement No. 9, giving 
a summary of freight car surpluses and shortages for October Ist 1915, 
with comparisons. 


CO, Be  SOAE., a5, nsck acta qi enamel 88,061 
Total Surplus{ Sept. 1 1915._.........--..-.....-- 191,309 
a ae S| FARRER Soe tee a 133,382 


The surplus for September Ist 1915, shown above, includes figures 
reported since the issue of Statistical Statement No. 8. 

There is a general decrease in surplus under September Ist 1915, chiefly 
in Groups 2 and 4 (Kast), Group 5 (Southeast), Group 6 (Central North), 
Group 8 (Central), Group 10 (West), and Group 11 (Canada), in box cars: 
there being a considerable decrease in Groups 6 and 11. There is also a 
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decrease in the surplus of coal cars, chiefly in Groups 2 (East) and 3 (Cen- 
tral North). 


Oct. 1 1998......-.2.222.-22..5-- 9,762 
Total Shortage; Sept. 1 1915.---------------------- 300 
Oct. 1 1914.........-..--.-------- 2,355 


The shortage for September lst 1915, shown above, includes figures 
reported since the issue of Statistical Statement No. 8. 

There is a general increase in shortage over September Ist 1915, except- 
ng inGroup 2 (East) and Group 3 (Centra' North) where there are slight 
decreases in the shortage of box cars; and in Group 4 (East) where there is 
a decrease in the shortage of coal cars. 

The figures by classes of cars follow : 





Classes— Surplus. Shortage. 
ee Ee i ce i Sb etic 41,622 5,368 
ee i eS i cis tis kein tne we) 6,993 325 
Cleat Une Caneetins co oiciiiéianoncue 16,563 3,251 
NS iit share ccaadn sends chewowea 22,883 818 

88,061 9,762 


ARTHUR HALE, Chairman, 
Committee on Relations Between Railroads. 








ADOPTION OF STOCK EXCHANGE NEW COMMISSION 
RULES AFFECTING $50 SHARES. 

The so-called “‘half stocks’’—those having a par value of 
$50 a share—were dealt in, beginning Wednesday last, on 
the new basis announced last week by the Stock Exchange. 
The amendment to the commission rules providing for the 
change was adopted by the members of the Exchange early 
in the week. Under the new arrangement the stocks in 
question are quoted on the dollar basis instead of the per- 
centage basis; thus, Reading, which was quoted on Wednes- 
day at 79, under the old plan would have been quoted at 
158%. As indicated last week, it has heretofore been 
customary, in the purchase or sale by members of stocks 
having a par value of $100 to charge a commission of $12 50 
per 100 shares, and in transactions involving stocks having a 
par of $50 to charge $6 25 per 100 shares. With the adoption 
of the new rules a minimum commission of 12% cents a 
share is fixed in the case of stocks selling at $10 per share 
and over, and 6 cents per share for stocks selling under $10. 


A similar change in commission charges on certain $50 
stocks is to be made by the Philadelphia Stock Exchange, 
the Governing Committee having adopted the following 
resolution on Wednesday: 

Resolved, That the resolution fixing a special minimum commission of 
6% cents per share on Delaware Lackawanna & Western RR. Co. capital 
stock; Penn RR. capital stock; Reading Co, common, first and second 
preferred stocks; and Lehigh Valley RR. Co. capital stock, be and the 
same are hereby rescinded by this action of the Governing Committee. 

The minimum commission on all stocks selling at or over $10 per share is 
now 12% cents per share, excepting on the shares of banks and trust 


ompanies, and all insurance stocks selling at or over $100, on which the 
commission is 25 cents per share. 


The Governing Committee of the Chicago Stock Exchange 
likewise approved changes in its commission rules on the 
llth inst. These changes provide that: 

On stocks selling below $10 per share commission charged non-members 
s 6% cents a share. 

Minimum commission to non-members on stocks selling below $10 per 
share is $1, instead of old charge of $2. 

Minimum between members on stocks selling below $10 is 50 cents in- 
stead of $1. 





EXTRA CHARGE ON ODD-LOT TRANSACTIONS 
DROPPED. 

The extra charge imposed last week upon odd-lot brokers 
by Stock Exchange specialists in odd lots was rescinded this 
week, and transactions were again conducted on the old basis 
beginning on Wednesday. The specialists last week raised 
the commission on purchases of odd lots to 14 of 1% above the 
last previous quotation; the previous charge which is now 
restored was 4%of1%. Itisstated that the additional charge 
was intended only as a temporary measure,and was resorted 
to in order that dealings might be restricted long enough to 
reduce the pressure incident to the voluminous transactions 
in odd lots. 














THE ANGLO-FRENCH CREDIT. 


The public offering of the Anglo-French loan was made 
yesterday morning, the day also witnessing the signing of 
the agreement at the offices of J.P. Morgan & Co. Prelimin- 
ary to the signing of the contract both Great Britain and 
France took official action toward authorizing the loan. All 
of the Anglo-French Commissioners annexed their signatures 
to the agreement, Baron Reading, Lord Chief Justice of 
England, Sir Edward H. Holden, Chairman of the London 
City & Midland Bank, Ltd., Sic Edward Babington Smith 
and Basil P. Blackett, signing on behalf of Great Britain, 
and Octave Homberg, of the Ministry of Foreign Affairs 


of France, and Ernest Mallett, Regent of the Bank 
of France, representing the French Government. The 
United States signatories to the agreement are J. P. 
Morgan & Co. and the managers of the various syndicates. 
All but two of the Commission are expected to sail for home 
on the American Line steamer St. Louis to-day. The ex- 
ceptions are Basil P. Blackett of the English Commission 
and Octave Homberg of the French. The Commissioners 
signed in all sixty-one contracts, identical in terms. These 
will be distributed to-day to the managers of the various 
syndicates for signature. The members of the Commission 
will take back with them two complete contracts signed by 
themselves on the one hand and by “J. P. Morgan & Co., 
Agents for Syndicate Managers,”’ on the other hand. After 
the contracts had thus been signed all the members of the 
Commission made short addresses expressing their appre- 
ciation of the courtesies that had been extended to them 
during their visit here. Lord Reading stated that a further 
credit would probably be sought here in the near future. 
He was, he said, unable to speak of its form until after he 
had returned home and conferred with his colleagues. In 
banking circles here it is expected that the form will be a 
pure banking transaction and will not contemplate public 
subscriptions. 

The $500,000,000 issue has been underwritten by a coun- 
try-wide syndicate composed of banks, trust companies and 
bond houses located in sixty-nine cities of twenty-eight 
States. About $250,000,000 of the bonds have been with- 
drawn by the syndicate, the unsold balance being offered to 
the public at 98 and interest. The price at which the syndi- 
cate contracted for the loan was 96. The details regarding 
the public offering will be found in this issue in our State and 
City Department. We give below the list of the under- 
writers: 

ALABAMA. 
Birmingham, First National Bank. 
Otto Marx & Co. 
CALIFORNIA. 


Los Angeles, E. H. Rollins & Sons. 
San Francisco, E. H. Rollins & Sons. 


MASSACHUSETTS. 
Attleboro, Attleboro Trust Co. 
Boston, Blake Bros. 

Blodget & Co. 

Brown Brothers & Co. 
Curtis & Sanger, 

R. L. Day & Co 
Estabrook & Co. 


COLORADO. Hayden, Stone & Co. 
Denver, Boettcher, Porter & Co. | i AB nig | &Oo. 
ornblower eeks. 
CONNECTICUT. Jackson & Curtis. 


pag? Peabody & Co. 
Higginson & Co. 
Merrill Oldham & Co. 
Hincks Bros. & Co. F. Moseley & Co. 
Hartford, First National Bank. Millott, Roe % Hagen. 
Hartford-Aetna National Bank. Moors & Cabot. 
Phoenix National Bank. Parkinson & Burr. 
Connecticut Trust & Safe Dep. Co. Wm. A. Read & Co. 
State Bank & Trust Co. E. H. Rollins & Sons. 
New Haven, First National Bank. Tucker, Anthony & Co. 
New Haven Bank, N. B. A. Townsend, Anthony & Tyson. 
Second National nN H. C. Wainwright & Co. 


Bridgeport, Connecticut Nat. Bank. 
First Bridgeport Nat. Bank. 
Bridgeport Trust Co. 
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DISTRICT OF COLUMBIA. 
Washington, W. B. Hibbs & Co. 


GEORGIA. 


Atlanta, Trust Co. of Georgia. 
Robinson-Humphrey-Wardlaw Co. 


ILLINOIS. 
Chicago, Central Trust Co. of Il. 

Allerton, Greene & King. 
Breed, Elliott & Harrison. 
GC. F. Childs & Co. 
Curtis & Sanger. 
N. W. Halsey & Co. 
Kean, Taylor & Co. 
Kissel, Kinnicutt & Co. 
Lee, Higginson & Co. 
Peabody, Houghteling & Co. 
Wm. A. Read & Co. 
William Salomon & Co. 
Spencer Trask & Co. 

te, Weld & Co. 


KENTUCKY. 
Louisville, United States Trust Co. 
Henning, Chambers & Co. 
James C. Wilson & Co. 


LOUISIANA. 


New Ovtoans. Hibernia Bank & 
Trust 
Interstate ‘Frust & Banking Co. 


MARYLAND. 


Baltimore, Citizens Nat. Bank. 
Merchants-Mechanics Nat. Bank. 
National Bank of Commerce. 
Baltimore Trust Co. 

Mercantile Trust & Deposit Co. 
Alexander Brown & Sons. 
Robert Garrett & Sons. 
Townsend Scott & Son. 


MAINE. 


Augusta, Granite National Bank. 
Augusta Trust Co. 

Bangor, First National Bank. 
Kenduskeag Trust Co. 
Merrill Trust Co. 

Lewiston, Rumford Nat. Bank. 

Portland, Canal National Bank. 
Casco National Bank 
First National Bank. 
Portland National Bank. 
Fidelity Trust Co. 
Forrest City Trust Co. 
Mercantile Trust Co. 
Union Safe Deposit & Trust Co. 
United States Trust ao 
Maynard 8. Bird & Co 
H. M. Payson & Co. 


Fall River, Massasoit Pocasset Na- 
tional Bank. 
Metacomet National Bank. 
Chace & Stafford. 

Fitchburg, Safety Fund Nat. Bank. 

paven® Haverhill Nat. Bank. 

Lowell, Old Lowell National Bank. 
James M. Abbott & Co., Inc. 

Lynn, Essex Trust Co. 

New Bedford, First National Bank. 
Mechanics National Bank. 
Merchants National Bank. 

Newburyport, First National Bank. 
Merchants National Bank. 

Ocean National Bank. 

Pittsfield, Agricultural Nat. Bank. 

Pittsfield National Bank. 
. C. Peach. 

Salem, Naumkeag Trust Co. 

Springfield, Union Trust Co. 
W. C. Simons. 

H. H. Skinner. 

Taunton, Machinists Nat. Bank. 
Taunton National Bank. 

Worcester, Mechanics Nat. Bank. 
Merchants National Bank. 
Bonney & Moore. 

Kinsley & Adams. 


MICHIGAN. 
_ Vim & Old Detroit Nat. 


ank. 
Grand Rapids, Old National Bank. 
Michigan Trust Co. 


MISSOURI. 


St. Louis, A. G. Edwards & Sons. 
Francis Bros. & Co. 


Detroit, 
B 


NEBRASKA. 
Omaha, Burns, Brinker & Co. 


NEW HAMPSHIRE. 


Concord, Mechanics National Bank. 
Dover, Strafford National Bank. 


NEW JERSEY. 
Newark, J. 8. Rippel. 


NEW YORK. 
Albany, First National Bank. 
National Commercial Bank. 
New York State Nat. Bank. 
mA Trust Company. 
nghamton, People’s "Prust Co. 
Ba alo, Bank of Buffalo. 
Ford & Enos. 
Elmira, Sawyer, Noble & Co. 





Middletown, Merchants Nat. Bank. 
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NEW YORK (Concluded). 


New York City, J. P. Morgan & Co. 


American Exchange Nat. Bank. 
Bank of America. 

Bank of New York. 

Chemical National Bank. 
Chase National Bank. 

First National Bank. 

Hanover National Bank. 
Importers & Traders Nat. Bank. 
Irving National Bank. 

Liberty National Bank. 
Manhattan Company 
Mechanics & Metals Nat. Bank. 
Merchants National Bank. 
National Bank of Commerce. 
National City Bank. 

National Park Bank. 

Seaboard National Bank. 
Bankers Trust Company. 
Central Trust Company. 
Columbia Trust Company. 
Equitable Trust Company. 
Formers Loan & Trust Co 
Guaranty Trust C ompany. 
Metropolitan Trust Company. 
New York Trust Company. 
Title Guarantee & Trust Co. 
Union Trust Company. 
United States Mtge. & Trust Co. 
United States Trust Co. 
August Belmont & Co. 

Chas. D. Barney & Co. 

Blair & Co. 


William P. Bonbright & Co., Inc. 


Brown Brothers & Co 
Clark, Dodge & Co. 
Harvey Fisk & Sons. 
Heidelbach, Ickelheimer & Co. 
Haligarten & Co. 
N. W. Halsey & Co. 
Harris, Forbes & Co. 
A. Iselin & Co. 
Kean, Taylor & Co. 
Kidder, Peabody & Co. 
Kissel, Kinnicutt & Co. 
Kountze Bros. 
Lazard Freres. 
A. B. Leach & Co. 
Lee, Higginson & Co. 
Ladenburg Thalmann & Co. 
Maitland, Cop ell & Ce 
Montgomery, Clothier & Tyler. 
Potter, Choate & Prentice. 
Wm. A. Read & Co. 
Redmond & Co. 
Remick, Hodges & Co. 
Rhoades & Company. 
William Salomon & Co. 
J. & W. Seligman & Co. 
Spencer Trask & Co. 

ite, Weld & Co. 


Philadelphia (C 


Scranton, Brooks 


PENNSYLVANIA (Concluded). 


‘on.)— 
First National Bank. 
Fourth Street National Bank. 
Franklin National Bank. 
Philadelphia National Bank. 
Commercial Trust Co. 
Fidelity Trust Co. 
Girard Trust Co. 
Pennsylvania Co. for Insurance on 
Lives & Granting Annuities. 
Charles D. Barney & Co. 
Thomas A. Biddle & Co. 
William P. Bonbright & Co., Inc. 
Butcher, Sherrerd & Hansell. 
Cassatt & Co. 
E. W. Clark & Co. 
Elkins, Morris & Co. 
Ervin & Co. 
Charles Fearon & Co. 
Frazier & Co. 
Robt. Gieemains & Co. 
Graham & C 
N. W. iealsey & Co. 
Harper & Turner. 
Harris, Forbes & Co. 
Chas. C. Harrison Jr. & Co. 
Bemy & West. 
Leach & Co. 
Rielior & Petry 
a ag nt OF Clothier Fy an: 
New ¥4 s Son & 
Wm. A. Read 2S: 
Reilly, Brock & Co 
-§ B. Smith & Co. 
Lowber Stokes. 
Renton f Whelen & Co 


ahs res ae Bank of Pittsburgh, N.A. 


ond National Bank. 
Farmers Deposit National Bank. 
First-Second National Bank. 
Mellon National Bank. 
People’s National Bank. 
Union National Bank. 
Western National Bank. 
Colonial Trust Co. 
Pittsburgh Trust Co. 
Safe Deposit & Trust Co. 
Union Trust Co. 
Holmes, Wardro & Co. 


RHODE ISLAND. 


Newport, Aquidneck Nat. Bank. 
Pawtucket, Slater Trust Co 
Prov idence, Columbus Exchange Na- 


tional ‘Bank. 
Merchants National Bank. 
National Exchange Bank. 
Providence National Bank. 
Industrial Trust Co 
Rhode Island Hospital Trust Co. 


Rochester, Alliance Bank. 
Traders Bank of Rochester. 
Security Trust Co. 

Ford & Enos. 

Syracuse, Ford & Enos. 

Troy, Troy Trust Co. 


OHIO. 


Bodell & Co 
Richardson & a. 
Wilson, Slade & C 
Westerly, w oo eg “Trust Co. 


SOUTH CAROLINA. 
Charleston, First National Bank. 


Cincinnati, Citizens Nat. Bank. TENNESSEE. 

anne National ight. it ise o Nashville, Fourth-First Nat. Bank. 
evelan onbrig erric oO. 
Hayden, Miller & C VERMONT. 


Otis & Co. 
The Tillotson & Wolcott Co. 
Gotumbus, Huntington Nat. Bank. 
A agi City National Bank. 


Brattleboro, Brattleboro Trust Co. 
Burlington, Howard Nat. Bank. 
Montpelier, Montpelier Nat. Bank. 
Rutland, Clement National Bank. 


edo, Sees . tional Bank. 
“ie &B sel nn VIRGINIA. 
Richmond, Thomas Branch & Co. 
OREGON. Davenport & Co. 
Portland, Hall & Lewis. Scott & Stringfellow. 
PENNSYLVANIA. John L. Williams & Sons. 

Philadelphia, Drexel & Co. WASHINGTON. 

Brown Brothers & Co. Spokane, Richards Bros. 

Bank of North America. WISCONSIN. 


Central National Bank. 
Corn Exchange National Bank. 





Milwaukee, Edgar, Ricker & Co. 





With regard to the borrowing power of the eantialinition 
receipts in the loan, J. P. Morgan & Co. issued the following 


statement yesterday: 

It is understood that an impression is current that it is impossible te 
borrow on participation receipts in the Anglo-French loan. This is abso- 
utely erroneous. The receipts are not transferable without the consent 
of the syndicate managers, but upon request, J. P. Morgan & Co. will give 
a letter to any bank recognizing an assignment for the purposes of a loan. 


The loan agreement is a document of about 6,000 words, 
made up of fifteen articles. Under Article 5, conferring 
upon J. P. Morgan & Co. full power to arrange the details, 


it is provided: 

Either before or after final distribution under this agreement, the man” 
agers in behalf of the syndicate may make any and all arrangements and 
may perform any and all acts, even not herein provided for, that in the 
exercise of their unrestricted discretion they shall deem to be expedient in 
order to consummate the purposes of this agreement or promote or to 
protect the interests of the syndicate. 


The bill authorizing the loan so far as Great Britain is 
concerned passed all stages of the House of Commons on 
the 12th inst. and on the following day was passed by the 
House of Lords, receiving the Royal assent immediately. 

The Paris Chamber of Deputies ratified a similar bill on 
the 7th inst., the French Senate giving its final sanction to 
the loan on the 8th. 

In introducing the bill in the House of Commons on the 
12th inst. Reginald McKenna, Chancellor of the Exchequer, 
defended as fair and reasonable the terms of the loan ar- 
ranged by the Commission. Deducting accrued interest, he 
remarked, the British 444% loan now stands at 96. 
As the American underwriters took the loan at 96, he ar. 





gued, Great Britain was merely paying 4% of 1% more than 
the market rate. During the course of his remarks on the 
transaction Mr. McKenna said: 

The loan is for the purpose of paying our trade debt and maintaining our 
exchange in the United States. Our imports from North America have 
largely increased since the beginning of the war, and our exports have 
diminished. The increase in imports for the first six months of 1915, 
excluding Government supplies not included in the customs returns, 
amounted to £58,500,000 ($292,500,000), and the reduction in exports 
during the same period was £12,000,000, thus making the adverse balance 
£70,000,000 ($350,000,000). 

Some relief for this balance against us may be obtained by the sale in 
America of securities held in this country. Every effort has been made 
to obtain relief from this source, but of itself this wili be insufficient. 

We should not be doing our duty if we neglected to take other means of 
maintaining the normal level of exchange. I am sure the House will desire 
to express its thanks to the Commission. Its members accomplished 
their task with skill and success. 

The American people are not accustomed to large external loans, and I 
believe this is the first of any magnitude in the whole history of the United 
States. We must not overlcok the fact that there are many cross-currents 
of opinion in that country. 

Although the transaction was purely for the purpose of meeting liabilities 
already incurred, no little opposition was raised by some parties whose 
sympathies were not on the side of the Allies. I hope the existence of these 
parties will not be overlooked during the debate, and that care will be 
taken to avoid the use of any language that might be twisted by a hostile 
element to its advantage and to the detriment of the Allies. 

The loan is a trade transaction, its terms are fair and reasonable, and I 
confidently recommend its acceptance by the House. 

Mr. McKenna pointed out that when the fact is con- 
sidered that higher interest is generally paid in America, the 
terms of the loan are not more onerous than could reasonably 
have been expected, for when a country is at war it cannot 
hope to borrow in a neutral country on as easy terms as at 
home. He also pointed out that the argument that the free- 
dom of the loan from the income tax was equivalent to pay- 
ing an additional 1% is fallacious. Putting the sum that 
Great Britain owes the United States to-day for trade en- 
gagements at $250,000,000, the amount could only be paid 
by the export of capital, presumably American securities. 
“But,” he added, “‘we said to our American creditors, ‘Allow 
us to defer payment, upon such terms as can be arranged.’ 
They agreed, and we were thereby enabled to retain £50,- 
000,000 of capital which we must otherwise have exported, 
and when we retain that capital we get the income tax on 
the dividends from it.”’ 


A conference between Sir Edward H. Holden and local 
bankers was held on Monday in the directors’ room of the 
National City Bank for the consideration of proposals for 
the establishment of dollar credits to supplement the present 
method of drawing sterling bills direct on London. The 
conference, it was said, was designed in order that Sir Ed- 
ward “might get a picture of the foreign exchange situation 
as it is seen in this country for presentation to English banker s 
on his return.”” The fact is said to have been brought home 
to him, that the temporary substitution of the American 
dollar for pounds sterling, as a basis of credit transactions 
between the two countries, is about the only solution which 
could be suggested. The ““Times’’ quotes one of the bankers 
present at the conference as saying: 

It is now proposed that London banks guarantee their customers for defi- 
nite amounts with American banks, and that exporters draw their drafts 
on these banks in dollars. The bills run for ninety days, and the London 
banks would have that length of time in which to settle their obligations, 
or, if necessary, to purchase gold for shipment. It is believed that under 
such an arrangement there would be in the American banks from $250,000,- 
000 to $300,000,000 of bills awaiting maturity at all times, so that the ex- 
change market would be relieved of this amount. 

Sir Edward Holden objected to this on the ground that it meant a transfer 
of the risks of exchange from the exporter in the United States to the im- 
porter in Great Britain. This fact was admitted by his American colleagues, 
but they offered in reply a suggestion that in making contracts the importers 
figure on a basis that would allow them to purchase gold at the end of the 
ninety-day period in the event that the exchange market has not been 
favorable to a purchase of dollar exchange. Sir Edward then objected that 
such a plan might drain England of too much of her store of gold. 

The suggestion, it is stated, will be laid before the London joint stock 
bankers on the return of the Anglo-French Commission, and it is considered 
probable that some kind of an understanding can be reached in the matter. 


The conference was attended by James S. Alexander, 
President of the National Bank of Commerce; William H. 
Porter, of J. P. Morgan & Co.; Max May, Vice-President 
and Manager of the foreign exchange department of the 
Guaranty Trust Co.; Charles H. Sabin, President of the 
Guaranty Trust Co.; James Brown, of Brown Bros. & Co.; 
Benjamin Strong Jr., Governor of the Federal Reserve Bank, 
and Frank A. Vanderlip, President of the National City 
Bank; James H. Perkins, Vice-President of the National 
City and J. E. Gardin, Vice-President and Manager of the 
foreign exchange department of the National City Bank. 





Baron Reading visited the White House on Wednesday 
and had a brief conference with the President. The British 


representative also sat with the Justices of the Supreme Court 
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that day; this honor, it is stated, has been accorded a 
foreign jurist on only two previous oceasions—in 1883 to 
Lord Coleridge, Lord Chief Justice of England, and in 1899 
to Lord Herschel, British Lord High Chancellor. 


A reception in Lord Reading’s honor was given by the 
Bar Association on Thursday. 








J. P. MORGAN DEFINES THE LOAN AS 
“PRO-AMERICAN.” 


Emphasis was laid upon the fact that the proposed Anglo- 
French loan is ‘‘neither a pro-Ally nor an anti-German loan,” 
but instead represents a ‘‘pro-American loan to aid American 
trade and commerce” during J. P. Morgan’s talk to repre- 
sentatives of investment and banking houses on the 7th, 
arranged for the purpose of acquainting them with the 
technical features of the proposed credit. Mr. Morgan 
prefaced the above remarks with the declaration that ‘‘this is 
not a warloan.’” In adding that it is designed to aid Ameri- 
can trade and commerce, he observed that “it is merely 
giving our customers time—the best customers America 
ever had.” ‘The loan,’’ he said, “‘is being made to the two 
greatest and most resourceful nations the world has pro- 
duced. They have been buying heavily and have been 
selling less. We must give them time to pay. If we aspire 
to become a world power in trade we must learn to do this, 
to give credit as a bank gives credit.’”” Mr. Morgan further 
said: 

Now, as to the safety of the bond. The taxation revenues of Great 
Britain and France are, roughly $2,000,000,000 and $1,000,000,000, re- 
spectively. This issue constitutes the only external obligation of these 
countries. It is the first charge on those nations. A country’s external 
debt must be paid even if it is necessary to sacrifice internal obligations. 
These countries can't fail to pay their external debt because they may need 
to come to us again. 

The interest charge is only $25,000,000 a year. 
about the earning power of a great Government. 

As to the price. The Commissioners began with us by stating a few 
things they could not do. One was that they could not pay more than 
5%. After two weoks of discussion we told them that we could supply 
them with $500,000,000, taking 5% bonds at 96, te be sold publicly at 98. 
They understood that sentiment would not sell the bonds, but that they 
must meet market conditions. 

No Government bond since the Civil War in this country has equaled 
this, except the £10,000,000 issue by France in 1871, which was used to 
enable the new Government to start in. This investment will return 
nearly 544%. It was necessary to put the interest at that figure, for the 
American public is accustomed to 5% bonds, railroads and the like, and 
we had to make these a little more attractive. 

Before many months the investing public is going to wake up to the 
attractiveness of this offering. One of the best features about this bond 
has not received much attention. That is, the conversion privilege, 
permitting them to be converted into 4%% bonds. In five years this 
war will be over—well over, please God. And I want to say that no- 
body is going to extinguish any great nation by this war. However, it 
ends, the borrowers’ credit will be good! And if interest rates for Govern- 
ment loans are back to 344% when these notes mature, it is not unlikely 
that the two countries will be willing to pay a handsome premium to 
retire them. 

Is the country ready for a foreign loan? I answer, ‘‘Yes.’" We have 
a large amount of cash in the banks, business is picking up, and there are 
everywhere signs of greater activity. People should now be ready to add 
to the variety of their investments by mixing some forzign Government 
bonds with their corporation and municipal issues. 

— 


LIFE INSURANCE COMPANIES OF NEW YORK MAY 
INVEST IN ANGLO-FRENCH LOAN. 


As bearing on the authority of life insurance companies 
of this State to invest in the Anglo-French loan, a statement 
was issued on Wednesday by State Superintendent of In- 
surance Jesse 8. Phillips, is which he said that New York 
msurance corporations ‘“‘which transact business abroad, 
may within the limits prescribed by thp law, invest in the 
bonds of foreign governments within whose jurisdiction they 
operate.”” Mr. Phillips stated that “the prevalence of war 
does not, in my judgment make unlawful the otherwise law- 
ful investments of insurance corporations in the bonds of 
the belligerent Powers.”” He adds however! that it is to 
be distinctly understood that he takes no position as to the 
advisability or wisdom of insurance companies investing in 


the Anglo-French loan. His statement is as follows: 

During my absence in attendange at the National Convention of Insur- 
ance Commissioners, the question of the legality of the so-called “Anglo- 
French war loan’’ as an investment for insurance corporations was presented 
to this Department by various interested companies, and bankers. While 
the question, as it affects individual companies, depends upon the facts with 
referenoe to the organization of each company and the field of its operations, 
a brief general statement of the law applicable to the situation seems appro- 
priate at thistime. In making such statement, however, I desire it to be 
distinctly understood that I take no position as to the advisability or wis- 
dom of insurance corporations investing in this loan. That policy is not 
for me to determine, but subject to the limitations of the statute, is left to 
the good judgment and reasonable discretion of the offieers and directors 
of the insurance companies, who should at all times be guided solely by a 
d esire to subserve and protect those interests of the companies which afford 

e largest possible protection and security to their policy-holders. 

The charactor of the securities in which the funds of insurance corpora- 

ms may be invested is prescribed in detail by the Insurance Law (Sec- 


But it is absurd to talk 











tions 13, 16 and 100). The law provides, in general, that insurance cor- 
porations organized under the laws of this State are limited to the invest- 
ment of their assets in domestic securities, including Federal, State and 
municipal bonds and the bonds of solvent corporations organized under the 
laws of any of the States of the United States. Such insurance corpora- 
tions are not permitted by law to invest in foreign securities unless actually 
engaged in the transaction of the business of insurance in a foreigm country. 
New York insurance corporations, however, which transact business abroad 
may, within the limits prescribed by the law, invest in the bonds of 
a foreign government within whose jurisdiction they operate. 

The investments of insurance corporations organized under the laws of 
other States are regulated primarily by the laws of their home States. 
Where such investments are of the general character of investments pre- 
scribed for domestic corporations, they are acceptable for such corporations 
of other States of the United States as are authorized to transact the busi- 
ness of insurance in this State. Insurance corporations organized under 
the laws of foreign countries, which have established United States branches 
in New York State, may invest in and deposit with the Superintendent o 
Insurance or trustees created by deed of trust, Government bonds of the 
home country to the extent of the minimum deposit capital required of such 
companies. 

So long as the investments of insurance corporations conform with the 
requirements of the statute, the Superintendent of Insurance has no juris- 
diction as to their character. ‘The law nowhere confers upon him any power 
-to exercise discretion in this matter, or to impose his judgment or view as 
to the propriety or good business policy of the investment in particular 
securities upon the duly constituted officers and directors of insurance 
corporations. On the contrary, within the limits prescribed by the statute, 
the responsibility for all investments made, rests wholly upon such officer- 
and directors. So long as the securities in which investments have been 
properly made are of value and continue to yield interest, the law requires 
that companies receive credit therefor in their statements of assets at the 
actual market or amortized values of such securities. 

The prevalence of war does not, in my judgment, make unlawful the others 
wise lawful investments of insurance corporations in the bonds of the bellig- 
erent Powers, and does not impose any further or other power or respon- 
sibility with respect to investments upon the Superintendent of Insurance, 
except in so far as the value of particular securitics may be thereby affected. 

The question of the value, stability and the ultimate realization thereon 
of the securities thus taken, within the restrictions of the statute, is now of 
vital importance because of its certainty to recur with the valuation, by 
this Department, in each annual statement of the companies investing and, 
thereby places upon the officers and directors a grave responsibility which 

believe they will recognize. 








SUIT BROUGHT TO PREVENT INVESTMENT BY IN- 

SURANCE COMPANY IN ANGLO-FRENCH LOAN. 

A suit to restrain the Mutual Life Insurance Co. of New 
York from investing any of its trust funds in the Anglo- 
French loan was filed on the 11th inst. in the United States 
District Court in Chicago. The complaint, which was filed 
by Olga H. 8. Walsh, who holds a $2,000 insurance policy 
in the company, charges that the insurange company con- 
templates investing $10,000,000 of its trust funds in the 
loan. The defendants named are the insurance company; 
Charles A. Peabody, its President; the directors; members of 
the Anglo-French Commission; J. P. Morgan, individually, 
and J. P. Morgan & Co. The petition sets forth that 
among the policy holders in the Mutual Life Insurance Co. 
are many persons of various nationalities and that the in- 
vestment of the trust funds of these policy holders in the 
Anglo-French loan would tend to produce antagonisms 
among the policy holders which might lead to disrupting the 
company and thereby depreciate the value of Mrs. Walsh’s 
interest in the company. ‘The complaint states that ‘‘ the 
solvency of the company and the conservation of the reserve 
fund depend on the good-will of the policyholders, and no 
part of the assets of the company should be loaned or in- 
vested in the securities of any of the warring nations or used 
for the purpose of abetting existing wars.’’ The petition 
asks that the officers of the company be restrained from 
directly or indirectly investing its trust funds in the loan or 
from investing its trust funds or allowing any of its assets 
to be used for the purpose of aiding the manufacture of 
munitions of war, aeroplanes, submarines or any naval 
appliance to be used by the English or French nations for 
belligerent purposes. It is also urged that J. P. Morgan and 
J.P. Morgan & Co. be restrained from soliciting or conniving 
with the officers and directors of the insurance company for 
the purpose of procuring any of its funds to be invested in the 
Anglo-French loan. The Court is asked for a similar ruling 
against the members of the Anglo-French Commission. It 
is contended that the investment in the loan is contrary to 
the statutes of Illinois and New York which govern the in- 
vestment of insuranee company funds, although it is as- 
serted that the company has already invested large sums 
in British Consols, Cape of Good Hope stock and various 
Australian Governmental securities. The complaint is said 
to charge that President Peabody and George F. Baker, 
one of the company’s directors, met secretly on many oc- 
easions “‘at one of the selected rendezvous of J. P. Morgan 
and the Anglo-French Commission,”’ pledging the support 
of the company to the loan. Frank S. Monnett, former 
Attorney-General of Ohio, is attorney for the plaintiff. 
President Peabody of the Mutual Life, when informed of 
the filing of the suit, is quoted as saying: 
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We have never thought of investing any sum like $10,000,000 in Anglo- 


French bonds. In fact, we have not yet invested a penny inthem. The 
matter is under consideration, however, and it might be that we would 
decide to take $2,000,000 or $3,000,000 of the bonds, as they are doubtless 
a good investment. 

However, it would be entirely lawful for us to invest $10,000,000 or any 
other sum in the bonds within reason, if we saw fit to do so. There is 
nothing in the law to prevent our doing so without limit, as our company 
does business both in France and England. New York insurance com- 
panies doing business in these countries are permitted by law to buy their 
Government bonds. 


PROPOSALS FOR NEW SOURCES OF STATE REVENUE. 


As a substitute for the State personalty tax, Mortimer L. 
Schiff, of the banking firm of Kuhn, Loeb & Co., has sug- 
gested the imposition of a stamp tax, and an income tax as 
well, if the former should fail to provide sufficient revenue 
for the State’s needs. Mr. Schiff’s proposal was outlined to 
the Mills Legislative Committee at a hearing in the rooms 
of the Merchants’ Association in the Woolworth Building 
on the 8th inst. The Committee, which was created.at the 
last session of the Legislature, is conducting public hearings 
in furtherance of its purpose “to examine the laws of this 
State and of other States of this country relating to taxa- 
tion; to investigate generally in respect to systems and 
methods of taxation, particularly with regard to the best 
methods of equitably and effectively reaching all property 
which should be subjected to taxation and avoiding conflict 
and duplication of taxation on the same property; and to 
prepare the needed legislation to carry such methods into 
effect in this State.’’ Senator Ogden L. Mills is Chairman 
of the Committee. The hearings which were scheduled to 
cover a period of two weeks, were opened on Oct. 4. In 


setting out his proposal Mr. Schiff said in part: 

I would suggest a stamp tax. Such a tax is easy to collect. Every 
country in the world has such a tax except the United States. We had a 
Federal stamp tax in 1898, and I consider it a success. The stamps would 
be required on checks, say, one or two cents on each check, and on receipted 
bills above a certain amount. Five or ten cent stamps might be required 
on receipted bills over a few dollars. 

Such stamp taxes might not yield sufficient revenue, and I would suggest 
also an income tax with a very low exemption. It should reach those who 
do business in this city, but who have their legal domiciles beyond its 
borders. There is a very large body of clerks employed in this city who 
receive handsome salaries, and who live in New Jersey. Also the profes- 
sional classes—an income tax is the only way to reach that class. I would 
have the income tax collected from the recipients, not at the source. This 
could be done if adequate penalties were provided for attempts at evasion. 

A variation of the income tax is the expenditure tax. Hamburg, for in- 
stance, allows the option of paying on income or upon expenditures. There 
is a very rich class which maintains country houses as their legal residences, 
and also town houses. They escape personal taxes largely, and an expen- 
diture tax or an income tax, one that included non-residents, would reach 
them. 

Income from real estate ought to be exempted from an income tax, 
because real estate is taxed by itself. The property tax is one that hits 
everybody, therefore the income tax exemption should be very low. The 
Federal income tax probably pleases 994% of the people in the country 
because it misses them. It might be said that an income tax would en- 
courage extravagance, because it would be easy to slap on a half per cent 
every time revenue ran low. But a low exemption feature would prompt 
the taxpaper to watch money-spending officials. 








Another prominent banker appeared before the Committee 
on the 13th inst. in the person of Isaac W. Seligman, a 
member of J. & W. Seligman & Co. Mr. Seligman suggested 
an income tax for the State and the city as a means of fur- 
nishing new sources of revenue. His remarks were in part 


as follows: 

One element which I consider most important is the abolition of the 
personal property tax, which, in my opinion, is making good citizens of 
this city liars. This is strong language. but it is the truth. The proper 
enforcement of the personal property tax law is impossible. 

I think a step in the right direction would be the imposing of an income 
tax for the State and the city. There is nothing radical in such a measure. 
It should be based like the assessment under the Federal law, not neces- 
sarily at the same figure, but under the same plan. The tax should be 
divided between the State and the city in the same proportion, perhaps 
three-fourths to the city and one-fourth to the State. 

Our tax system as a whole is antiquated. It should be readjusted. I 
know friends who have summer homes at Middletown and Tuxedo who have 
expressed their intention to make their summer aomes their permanent 
residences and move away from New York entirely, all on account of our 
tax system. 

Some of your witnesses have declared in favor of stamp duties, habitation 
tax, theatre ticket tax, &c. There is no special objection to these pro- 
posals, except that this reaches special classes. The amount produced 
would not be sufficient, and it would be preferable to have a uniform tax 
reaching every one, except bread-winners earning less than $1,200 or $1,500. 

The swearing-off process in connection with the personal property tax is 
so universal that it is farcical. The personalty system tends to bring into 
disrepute the entire tax problem. Perhaps the application of the law as now 
instituted by the city Tax Board, and clearly showing the folly of its 
enforcement, will give it a death blow. 


William A. Prendergast, City Comptroller, who appeared 
before the Committee on the 6th imst., denounced the 
method by which New York City is made to bear an unfair 
share of the State direct tax. According to the New York 
‘Times,’’ he said: 

The basis on which the State direct tax is made is unfair to the city. I 
don’t object to the direct State tax, nor to its gross amount, but the way 





New York City’s share was imposed is unfair and inequitable. We are 
paying more than our fair share because in other counties of the State real 
estate is not assessed at full value. New York City assesses at full value. 

My own view would be that instead of two or three or four taxes, it would 
be better to find one form of taxation to meet all requiremenst, and put 
your effort and interest on that. I realize the field for such action is limi- 
ted. When you go outside the real estate, personal property, occupancy 
and business taxes, you really have only one left, the income tax. 

After all, I think the income tax is the fairest. I won't say it’s easy to 
make people confess just what they have, but still, if the principle of the 
income tax would be accepted by the people it would be easier to enforce 
than any other tax. It is a fair tax, for you actually tax ability. A man 
of inferior ability is not taxed as heavily as is the man better equipped. And 
I wouldn’t exempt public officials either. 


Stewart Browne, President of the United Real Estate 
Owners’ Association, testified before the Committee on the 
7th inst. Mr. Browne informed the Committee that Man- 
hattan real estate yields net income, not allowing for depre- 
ciation, of not more than 344%, and that outlying property 
yields about 44%. He gave it as his opinion that the taxa- 
tion of capital values was false in theory and dangerous in 
practice, its operation being confined largely to the United 
States. Mr. Browne said that improved property should 
be taxed on its producing value. In submitting his views, 


Mr. Browne stated: 

If we must tax principal value, it should be on income value of improved 
property, with special taxes on vacant land, depending on location. 

We should have the following taxes: Occupancy tax, business tax, 
gainful occupation tax, vehicle and horse tax, non-resident New York City 
employees’ tax, corporation franchise tax without offsets, income tax 
without minimum limit. 

Taxing mortgages, stocks and bonds, bank deposits and other paper 
evidences of indebtedness is robbery, because it is double taxation, the 
tangible property represented by them is already taxed. 


Victor Morawetz, in presenting on Thursday his ideas on 
the taxation problem, suggested in lieu of the present per- 
sonal property tax a plan for imposing a habitation tax. He 
proposed that every one be taxed according to the dwelling 
he oecupied—a private residence, apartment or hotel—the 
tax to be levied whether the individual owned or rented his 
living quarters. In the case of a separate dwelling, he - 
gested, according to the “Sun,” that the amount of the thx 
be levied according to the assessed valuation of the property. 
In the case of an apartment house, the proportion of tax to 
be paid by each tenant would depend upon the amount of 
rent he paid and the amount of tax would be according to 
the assessed valuation of the property. 

Mr. Morawetz said that he would make exemptions pro- 
gressive on the basis of the number of a man’s dependents. 
He would not apply the habitation tax in the case of those 
whose dwelling places and the amount of rent paid for them 
indicate that payment of taxes would work an injustice. 
Mr. Morawetz said that he would impose a tax upon the prof- 
its of all corporations doing business in this State, and that 
he thought a tax on salaries might be imposed, but he would 
refrain from taxing business to the extent of hampering its 
development or driving it from the State. He was entirely 
opposed, he said, to a State income tax. 


John J. Pulleyn, Comptroller of the Emigrant Industrial 
Savings Bank, as a representative of the State Association 
of Savings Banks, voiced his disapproval on Thursday of an 
income tax, particularly if it affected savings deposits. In 
indicating what increased taxes would mean to the savings 
banks, Mr. Pulleyn said: 

The increased assessed valuations and taxes on real estate are alreacy 
hurting us very, very seriously. With taxes and competition, it is diffic. lt 
for banks to maintain the interest rates of to-day. If more burdons are to 
be added, the banks that pay 4% will be obliged to cut to 344% and thcse 
that now pay 34% will reduce to 3%. The mutual savings bank system 
is in jeopardy from taxation. 





>» 


SECRETARY McADOO OUTLINES NEW SHIPPING 
PLAN. 


In a speech delivered in Indianapolis on the 13th inst., 
Secretary of the Treasury McAdoo outlined a plan for a new 
shipping bill. He advocated the creation of a shipping 
board which should be given power “‘to organize a corpora- 
tion or corporations and te subscribe to the capital thereof 
in whole or in part.’’ This board should have also authority 
to vote the stock belonging to the United States for the elec- 
tion of directors. Mr. McAdoo suggested that ‘‘Congress 
appropriate and put into the hands of this board a fund of 
$50,000,000.”" Mr. McAdoo spoke in part as follows: 


We are paying to foreign steamship lines more than $300 ,000,000 per year 
when, by having our own ships, we could pay them for this service, build up 
a merchant marine which will profit our people in time of peace, and serve 
our country in time of war. 

We should not, however, establish regular steamship lines where sufficient 
and satisfactory service has been established by American companies oper- 
ating ships under American registry. 











1238 


THE CHRONICLE 


[Vou. 101. 








The ordinary cargo ships could be used in any and all parts of the world, 
and in such manner as will be most beneficial to the commerce of the coun- 


To bring about these results, a shipping board should be created, consist- 
ing of the Secretary of the Navy and the Secretary of Commerce as members 
ex-officio, and three members to be selected by the President and confirmed 
by the Senate. I suggest that the Secretary of the Navy be a member of 
the board instead of the Secretary of the Treasury, as proposed in the ship- 
ping bill introduced in the last Congress, because at that time the necessity 
for naval preparedness was not so apparent as it is now. 

Congress should appropriate and put into the hands of this board a fund 
of $50,000,000. This would be sufficient to create a naval auxiliary of 
suitable merchant ships of from 400,000 to 500,000 gross tons. This board 
should have authority to establish as quickly as possible steamship lines to 
the east and west coasts of South America and to the Orient. 

In order to make this service most satisfactory, the shipping board 
should have authority to organize a corporation or corporations, and to 
subscribe to the capital stock thereof in whole or in part as the board may 
determine wil! most effectively carry out the objects in view. The board 
should have authority to vote the stock belonging to the United States for 
the election of directors. These directors will in turn choose the officers 
and employees of the corporation. By this means they will be removed 
from political influences, just as the Panama Railroad Company & Steam- 
ship Line, in which the Government is the sold stockholder, is unaffected 
by political influences. 

As to the distinctively cargo ships, to which I have referred, and which 
would constitute a large and important part of the proposed naval auxiliary, 
I think that a different form of treatment could be adopted with great ad- 
vantage to our commerce. The shipping board should have the power to 
lease these ships to responsible individuals, firms or corporations, under 
such conditions as the board may deem best, but in no event at less than 
3% on the cost of construction and 4% for depreciation. 

The shipping board should have power to reform our navigation rules and 
regulations, to study shipping problems and recommend to the Congress 
the necessary legislation to encourage and develop a great merchant marine 
under the American flag. 

The time has come when the Congress should consider the creation of 
some instrumentality for the regulation of merchant marine companies. 
As it stands to-day, no ocean transportation company is subject to the 
least regulation or control by the Government. Marine companies oper- 
ate their ships, change their sailings, or discontinue the operations of their 
ships when and as they please and regardless of the rights of shippers. 
They fix rates and change rates without notice, arbitrarily and in total dis- 
regard of the rights of shippers. They determine what cargo they will or 
will not carry and discriminate in favor of one shipper against another. 

What could argue more strongly in favor of Governmental regulation of 
ocean carriers, than the recent action of the Pacific Mail Steamship Co.? 
Here is a company which has operated a service between San Francisco and 
the Orient for many years. Our business men, manufacturers and pro- 
ducers have built up great trade interests with the Orient upon the faith 
of this service. 

All of a sudden, and without adequate notice, and with utter indifference 
to the injuries that might be done to shippers and the interests of this coun- 
try, the Pacific Mail Steamship Co. sells its ships and announces that it 
will discontinue its service. Suppose that the directors of the Union Pa- 
cific RR. Co. should decide that they could make more money for their 
stockholders by tearing up the rails of their tracks and selling them and their 
locomotives and cars to some belligerent government, because that govern- 
ment is willing in time of war to pay fabulous prices therefor, what do you 
suppose the indignant people along the line of this railroad would do to the 
officers and directors of that company? No common carrier on land would 
be permitted to do such an arbitrary and injurious thing as our common 
carriers on the high seas may at any time do with impunity. 

The Pacific Mail people claim that the passage of the Seamen's Bill forced 
them to discontinue business. I am told that the Seamen's Bill was not the 
mainspring for the transfer of the Pacific Mail vessels. The Panama Canal 
Act, which denied railroads owning competitive steamship lines the right 
to operate them through the canal, and the fact that present abnormal 
rates for cargo space on the Atlantic, which made it possible for the Pacific 
Mail to sell its ships at more than their real value, was, I understand, the 
true cause of their sale. 

The shipping board should also have the power, acting in conjunction 
with the Inter-State Commerce Commission to arrange for the issuance of 
through bills of lading between our railroad linesand steamship lines, oper- 
ating under the American flag in the foreign trade, and to provide the 
means whereby special through rates can be made between our railroads and 
steamship lines to enable them to meet the competition of foreign carriers 
in the open markets of the world. Iam sure that plans and regulations 
of this character, if properly worked out, would give our shippers and busi- 
ness men the opportunity of largely increasing their business in foreign 
markets by putting them in better position to meet competition. 

The Shipping Bill introduced in the last Congress is different in some de- 
tails from the plan here suggested. American business has paid dearly for 
the defeat of that measure. I am sure that the increased and extortionate 
ocean freight rates paid by our defenceless producers and shippers in the 
last twelve months have exceeded several times the $40,000,000 which the 
Shipping Bill authorized the Government to expend on merchant vessels. 
But this is only a small partof theinjury. Grave losses have been sustained 
by our business men because they could not ship at all. 








PRESIDENT WILSON CONSIDERS TARIFF COMMIS- 
SION NEEDLESS. 


That “the full powers of a tariff commission are already 
lodged in existing organs of the Government” and that “‘the 
machinery exists for a thoroughly scientific treatment of 
tariff questions’ are the conclusions expressed in a letter 
addressed by President Wilson to Governor Cox of Ohio, and 


made public on Sept. 25. The President said: 
My Dear Governor: 

I sincerely appreciate your letter of Aug. 24. 

The matter of which it speaks has been very much in my mind and my 
thought is this: The full powers of a tariff commission are already lodged in 
existing organs of the Government; most of them, and really more than the 
former commission had, in the Bureau of Foreign and Domestic Commerce 
of the Department of Commerce and others (powers of investigation 
chiefly) in the hands of the new Federal Trade Commission. Perhaps it 
would be better if these various powers were assembled in the hands of one 
bureau or department, but aside from that, I think the machinery exists 
for a thoroughly scientific treatment of tariff questions. If anything is 
lacking to give these powers efficiency, I am, of course, heartily in favor 
of doing it. 





Please accept my warmest regards and my sincere appreciation of your 
interesting letter. 


Cordially and sincerely yours, 
WOODROW WILSON. 








APPEAL FOR A NATIONAL BUDGET AND PERMA- 
NENT TARIFF COMMISSION. 


A campaign to show the need of a national budget and 
the establishment of a permanent tariff commission was 
launched by the Chamber of Commerce of the United States, 
on the 13th inst. The Chamber feels that the sentiment 
among commercial organizations of the country is practically 
unanimous in favor of action upon these subjects at the com- 
ing session of Congress and bases this belief on the results 
obtained by the first two referendums taken after the forma- 
tion of the Chamber. To assist in ascertaining the attitude 
of the National Chamber on the permanent tariff commission 
and to determine the industrial and commercial facts neces- 
sary for accurate tariff legislation, the directors have author- 
ized John H. Fahey of Boston, President of the Chamber, 
to appoint a special committee of men to represent all parts 
of the country. Every commercial organization affiliated 
with the National Chamber is to be requested by Secretary 
Elliot H. Goodwin to appoint a small committee of three to 
five business men to co-operate with the special committee. 
Mr. Fahey in his appeal to the commercial organizations 
says: 

I am confident that, with the many changes now taking place as a result 
of the present war, which are bound to affect the commerce of the United 
States, and with the changes that are inevitable at the close of the conflict, 
you will agree that the time has surely come when we should take the tariff 
out of politics so far as it is possible to do so and provide for its considera- 
tion in the future from an economic standpoint. It is apparent that the 
subject will be an important one in the forthcoming Congress and surely 
the business men of the United States are much concerned in its proper so- 
lution. 

The kind of a tariff commission for which the organizations in the mem- 
bership of the National Chamber voted is very concrete. Its members are 
to be nominated by the President and confirmed by the Senate. In order 
that it may be an efficient administrative body the number of commis- 
sioners is to be limited, preferably to five, and for the sake of continuity in 
effort and results, the commissioners are to serve sufficiently long to guar- 
antee a degree of stability, preferably about six years. That political bias 
may be eliminated to the greatest extent possible no more than a mere ma- 
jority of the commissioners may belong to the same party. Such a tariff 
commission is not intended to be a body which will encroach upon the powers 
of Congress, but it would have authority to ascertain facts, reporting them 
to the Execuitve and Congress as a basis for any proposed new legislation. 


SECRETARY OF FEDERAL TRADE COMMISSION 
CHOSEN. 

The selection of Leonidas L. Bracken of Muncie, Ind., 
as Secretary of the Federal Trade Commission, was an - 
nounced on the 12th inst.. This position has been vacant 
since the organization of the Commission. Mr. Bracken 
has practiced law in Muncie since 1903. The salary of the 
office to which he has just been chosen is $5,000 a year. 











CHANGES IN RESERVE ACT PROPOSED BY 
C. H. BOSWORTH. 


A substantial reduction in the paid-in capital of the Federal 
Reserve banks was one of several changes in the Reserve Act 
recommended by C. H. Bosworth, Chairman of the Federal 
Reserve Bank of Chicago at the annual meeting of the 
Indiana Bankers’ Association, held at Indianapolis on the 
13th inst. In making his suggestions Mr. Bosworth said: 

There are a number of changes in the Act that, in my opinion, are 
necessary and that must be covered by amendments. ‘The principal ones 
Yee A substantial reduction of the paid-in capital. I would leave the 
subscribed capital and the double liability thereon stand as it is, but 


very largely reduce the paid-in capital. 
Present paid-in capital of the Federal Reserve Bank of Chicago $6,600,000 








Uncnlied siGeripeiee.. «oo onan ccnccwwecnccccceccccccesene 6,600,000 
PG Fre were ddcbdnsdedsabsdcawetsccdsssvsessseces $13,200,000 
DUNES ARIF oo a oa ncn ce cse sec c ccs ctscsnccccscccccces 13,200,000 
"OGRE GRIN BUOONONID. 2 nc eens cc cwccccccccncccndase 26,400,000 
VO ee bw oe oc cv cman ees cnwcnsccncscccscsscces 52,000,000 
Present paid-in capital of the twelve Federal Reserve banks.. 55,000,000 
et ee ee 55,000,000 
110,000,000 

Detihe Ma ccaesicswncnenacassscccscsesccnacccesesas 110,000,000 


ORE. GRIER BOCCONI. «oa enone sens escsecsccccccns 220,000,000 


POSE GS GME. wo Se wb okt cdc dccs cde cccccccsntscaceanccios $325,000,000 

The objection to this excessive paid-in capitalization is that it forces 
the Reserve banks into open-market operations in times of depression in 
order to earn dividends. ‘ 

Second. The office of the Comptroller of the Currency must be abolished 
and the functions of that office be absorbed by the Federal Reserve Board 
and the Federal Reserve banks. 

I say this with all respect for the present Comptroller, and it is intended in 
no way or form as a criticism on him. But the present arrangement gives 
one member of the Board additional powers and control over the member 
banks which can easily result in his working at cross purposes with the 
Board, 
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Furthermore, I am satisfied that no considerable number of important 
State banks will join the system until the number of ‘‘controls’’ is reduced 
to two, namely the State Banking Department and the Federal Reserve 
Board. 

And this leads up to the third change in the law, and that involves the 
right of the Secretary of the Treasury to deposit the General Fund and the 
revenues of the Government in the Federal Reserve banks at his sole and 
unlimited discretion. 

This is the most difficult of the problems above enumerated to solve— 
and perhaps the most important. The law should be amended so that the 
Secretary of the Treasury can only deposit these funds on the invitation 
of the Federal Reserve Board, and in the amounts and in the banks desig- 
nated by the Board and the management of such deposited funds to be 
under their supervision. 

In conclusion, I wish to state my own theory as to the Federal Reserve 
bank—and I am willing to stand or fall on this statement. It is a bank for 
banks. It has a number of functions which it can exercise with propriety 
—but with caution—in times such as these, but it must always be borne in 
mind that its main resources are reserve deposits by its members. This is 
a trust fund for that purpose. The credits which control the whole com- 
mercial and business structure of the country are based on those reserve 
deposits and the additional cash reserves carried in the vauits of the 
member banks. 

In this period of money plethora and slack business, the Federal Reserve 
Bank of Chicago, with only about $1,500,000 of rediscounts from member 
banks, is functioning properly and this is the best evidence thereof. 

To worry about the showing of earnings of the Federal Reserve Bank of 
Chicago at this time is about as senseless as for the people of this beautiful 
city to get sore at its fire department because it has been lying idle for the 
past week. 

I don’t know how efficient the Indianapolis Fire Department is, but I 
do know that in the Federal Reserve Banking System you have an organi- 
zation that—when the alarm comes—will get to the fire quick enough and 
throw a big enough stream to put it out before it gets to bea conflagration | 








CLEARING HOUSE FOR COMMERCIAL ORGANIZA- 
TIONS. 

Steps have been taken by the Chamber of Commerce of 
the United States looking to the establishment of a central 
bureau through which information regarding the best 
structural standards and effective methods of commercial 
and trade organization could be cleared. By way of in- 
augurating the new work, Colvin B. Brown of San Fran- 
cisco, it is announced, has resigned the position of head of 
Domestic Exploitation of the Panama-Pacifie Exposition to 
become Chief of the Organization Service Bureau of the 
Chamber. It is proposed to appoint a special advisory 
committee to work with the new bureau. It is suggested 
that such a committee should be made up of commercial 
secretaries and business men. All the information collected 
is for the use and guidance of the organization members 
of the Chamber. There will be a bulletin service which 
will go to commercial secretaries only and will contain such 
information as may be considered of special interest to them 
in their work. In short, the Organization Service Bureau 
will study the various forms of organization of commercial 
bodies throughout the United States, the methods of elect- 
ing officers, the powers, duties and terms of office, and how 
members are recruited, held together, and what qualifications 
are neeessary. Attention will be given to the committees, 
their pewer and duties, and how they are appointed. Special 
consideration will be given to the financing of commercial 
organizations and exactly how appropriations are appor- 
tioned and handled. 








RESERVE BOARD DISAPPROVES LATIN-AMERICAN 
AGENCIES OF RESERVE BANKS. 

The Federal Reserve Board decided on the 12th inst. 
against the proposal for the establishment of joint agencies 
of the Federal Reserve banks in Central and South America. 
The plan was advocated by Secretary of the Treasury 
McAdoo in his report on the Pan-American Financial Con- 
ference submitted to President Wilson on Sept. 5, and was 
referred to in our issue of Sept. 11. In a letter to Secretary 
McAdoo on the 5th inst., President Wilson approved the 
proposal and suggested that Mr. McAdoo bring the matter 
to the attention of the Reserve Board. It was submitted 
to the latter for consideration on the 6th. Acvording to a 
statement issued by the Board, a committee to whom the 
recommendation was referred (consisting of Messrs. Delano, 
Warburg and Harding), expressed the view that the Federal 
Reserve banks should not be permitted to do pioneer work in 
Latin-American countries. The committee, however, fav- 
ored, and the Board and Secretary McAdoo concurred in, 
suggesting an amendment to the Federal Reserve Act which 
would enable member banks to co-operate for the purpose 
of jointly owning and operating foreign banks. The follow- 
ing is the statement issued by the Board with regard to its 
conclusions: 


At the meeting of the Federal Reserve Board this morning there came up 
for consideration and discussion the report of a committee of the board 
to whom had been referred the subject of banking relations with the South 
American and Central American countries, as recommended by the Secre- 
tary of the Treasury ia correspondence transmitted to the Board Oct. 6. 





The committee report expressed the view that Federal Reserve banks— 
being the custodians of the reserve money of the meinber banks—should 
not be permitted to do pioneer work in Latin-American countries, granting 
credit facilities which would lead to a lockup of reserve money in loans 
which, in most of the cases, would be subject to wide fluctuations of foreign 
exchange, and Secretary McAdoo stated that his recommendations about 
joint agencies for Federal Reserve banks did not contemplate this character 
of operations. 

The report reminded the Board of the policy pursued for generations 
by the large Government banks of Europe which do not go into foreign 
fields except that they hold, as secondary reserves, foreign bills on the 
most important European countries where large discount markets exist, 
and where the gold standard is established beyond question. In those 
countries these Government banks maintain correspondents, and the 
committee believes that, when normal conditions shall have been restored 
in Europe, joint agencies or correspondents could be used to good advantage 
there. The committee also called attention to the fact that England, Ger- 
many and France have established independent banks or branch banks of 
deposit banks in Latin-American countries to do pioneer work, and that . 
the United States should pursue the same course, inasmuch as it is necessary 
for banks going into this field to have the widest possible range of activity 
in order to be able to compete with the local banks and the branches of 
the foreign banks already established in these fields. Federal Reserve 
banks being properly restricted to certain transactions, and such as may 
not interfere with the absolute liquidity of their condition, could not com- 
pete successfully in this respect, whereas it should be their function to do 
all in their power to assist American banks which enter the Latin-American 
fields. 

The committee favored, and the Board and Secretary McAdoo concurred 
in, suggesting an amendment of the Federal Reserve Act which would 
enable American member banks to co-operate for the purpose of jointly 
owning and operating foreign banks. The contribution of the Federal 
Reserve banks in this development in Latin America would primarily 
consist in providing conditions so favorable for American acceptances 
that the American banks willing to offer credit facilities there will be 
materially assisted in meeting the European rates which, at the present 
time and probably for some time to come, will compare unfavorably with 
the American discount rate. 

Wherever the Federal Reserve banks can help in the development of 
American banking by establishing direct connections in Latin-American 
countries for the purpose of facilitating discount operations of this kind, it 
will be, in the opinion of the committee, the proper function of Federal 
Reserve banks to do so. 

The committee took the position that American banks entering this field 
ought to be permitted to develop the opportunities first, but that, in trade 
centers, where American banks are not established, it might be proper for 
the Federal Reserve banks to appoint just correspondents or agents in 
order to facilitate the development of American acceptances in such places. 

The Board expressed itself as in entire agreement with these views, with 
which the Secretary of the Treasury, who was present at the meeting, 
announced himself as also in full accord. The Secretary stated that he 
agreed with the Board that the resources of the Federal Reserve banks 
should not be invested in non-liquid loans in Latin-American countries and 
that he was in hearty accord with any measure that the Board might ulti- 
mately evolve which would have a result in the development of American 
banking in Latin-American countries. 

The committee hopes to make its final report early in November after 
recommendations shall have been received from the conference of Governors 
of Federal Reserve banks which is to take place at Minneapolis on Oct. 20, 
and the conference of Federal Reserve agents which is to take place in 
Washington on Novy. 4. 


We give herewith President Wilson’s letter endorsing 
Mr. McAdoo’s suggestion: 
The White House, 
Washington, October 5. 
My Dear Mr. Secretary.—I have read with a great deal of interest the 
report on the Pan-American financial conference, and your suggestions 
about the establishment by the Federal Reserve Banks of joint agencies 
in the leading cities of Central and South America. These suggestions 
meet with my entire approval and I sincerely hope that it will be possible 
to carry out so promising a plan. It ought to be fruitful of most desirable 
results. May I suggest that you bring the question to the attention of the 
Federal Reserve Board and enlist if possible their co-operation? 
Cordially and sincerely yours, 
WOODROW WILSON. 


Hon. William G. McAdoo, Secretary of the Treasury. 
We likewise annex the Secretary’s letter to the Reserve 


Board: 
Washington, D. C., October 6. 
The Federal Reserve Board— 


Gentlemen .—Permit me to submit for your consideration the enclosed copy 
of a letter from the President, addressed to me under date of October 5 
1915, in which he expresses his approval of the suggestion made in my 
report to him on the Pan-American Financial Conference that the Fed- 
eral Reserve Banks establish joint agencies in the leading cities of Central 
and South America. You will observe that the President suggests that 
I bring the matter to the attention of the Federal Reserve Board and enlist, 
if possible, its co-operation. I hand you herewith copy of my report to 
the President on the Pan-American Financial Conference, dated Sept. 6, 
1915 and shall be very happy indeed if you will give the President's letter 
and the report in question such consideration as you deem the subjec 
merits. Faithfully yours, 

Ww. G. McADOO. 








CHICAGO CONFERENCE ON RESERVE BANK COLLEC- 
TION SYSTEM. 


A conference of the managers of the transit departments 
of the twelve Federal Reserve banks was held in Chicago on 
the 6th inst. The meeting was devoted to a discussion of 
the extension of the check collection system now in operation 
in the twelve districts. No information has been given out 
concerning the deliberations; it is stated that the conclusions 
reached at the conference are to be submitted to the Gover- 
nors of the Reserve banks at a meeting to be held at Minne- 
apolis on the 20th inst. It is pointed out}that up to the pres- 
ent time the check collection activities of the Reserve banks 
have been limited to intra-district business. In addition, 
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the reserve banks are receiving for collection, in accordance 
with a fixed schedule of days, checks drawn on other Reserve 
banks. There still remains to be perfected the extension 
of the check collection facilities which will provide for the 
clearing or collecting of items deposited by a member bank 
in one district which are drawn on a member bank of another 
district. 


RESERVE BOARD INTERVENES IN TEST CASE IN- 
VOLVING TRUST POWERS OF NATIONAL BANKS. 


Permission has been granted to the Federal Reserve Board 
to intervene and file a brief in the quo warranto proceedings 
brought by the Michigan trust companies against the First 
- National Bank of Bay City to test the constitutionality of 
the provision in the Federal Reserve Act granting trust 
powers to national banks. The authority of the Board to 
become intervenor was accorded it by the Supreme Court 
of Michigan on the 8th inst. The suit in question was in- 
stituted in the Supreme Court at Lansing on June 22, in the 
name of State Attorney General Grant Fellows, and was 
brought on behalf of the Union Trust Co., the Security 
Trust Co. and the Detroit Trust Co., all of Detroit, and the 
Michigan Trust Co. and the Grand Rapids Trust Co. of 
Grand Rapids, these constituting all the trust companies 
in operation in theState. The case was to have beenargued 
at the present term of the Supreme Court but has been con- 
tinued until the January term. The Federal Reserve 
Board sought permission to file its own brief because of its 
desire to give its side of the case and explain upon what 
grounds it is believed that the delegation of trust company 
powers to national banks is proper. Henry M. Campbell 
of Detroit and John G. Johnson of Philadelphia represent 
the trust companies in the proceedings. 

The First National Bank of Bay City filed its answer to 
the quo warranto proceedings on Aug. 2. The bank stated 
that its application for membership in the Federal Reserve 
system was granted on April 13 1915 and said that “by 
virtue of such permit the bank is now acting for bond- 
holders and is named as mortgagee and trustee in a certain 
real estate mortgage given to secure to said bondholders the 
payment of their debt.’ The answer stated that this ac- 
tion, the bank has been advised, ‘‘is not in contravention 
of any State or local law in the State of Michigan.’”’ The 
answer concluded: 

Respondent is advised and therefore avers that there is no public griev- 
ance to be remedied by this proceeding, but the writ is prosecuted solely 


for the private benefit of the relators and any other trust companies that 
may be hereafter organized in Michigan. 

John H. Mason, President of the Trust Company Section 
of the American Bankers’ Association and Chairman of a 
legislative committee appointed by the Section to oppose the 
granting of trust powers to national banks, is quoted in the 
Philadelphia ‘‘Ledger’’ as saying: 

All the trust companies of the State are watching the progress of the 
Michigan case to see whether the courts wil! sustain the national banks in 
their fight to be allowed to do trust business. 

Tt is unconstitutional for such powers to be delegated to national banks 
in contravention of State laws. The laws of Pennsylvania prohibit national 
banks from engagiag in trust business, and so far no national bank has at- 
tempted to avail itself of the cloak of Federal bank protection. Even saould 
the case go against Michigan trust companies, Pennsylvania institutions 
would still be protected by constitutional rights. 

However. an adverse decision would open an opportunity for the Legis- 
ature to amend the present prohibitory law. An attempt undoubtedly 
will be made at the coming session of the Pennsylvania Legislature to amend 
the present law; whether it will be successful or not is a question for the 
future. 


REQUIREMENTS AS TO APPLICATIONS TO RESERVE 
BOARD OF TRUSTEE POWERS. 


Instructions bearing on applications of national banks for 
trust powers are set out in an informal ruling of the Federal 
Reserve Board published in its ‘Bulletin’ for the current 


month. We quote the same herewith: 

By direction of the Board this letter is sent for your guidance in passing 
upon the applications of national banks fer the privilege of exercising the 
powers of trustee, registrar, executor, and administrator. 

All applications from applying banks must be transmitted first to the 
Federal Reserve agent of the district in which the bank is located who 
will forward the applications with his recommendations to the Federal 
Reserve Board. The Federal Reserve agent in making his recommenda- 
tions is expected to take into consideration the general standing of the 
bank, character of its management and its fitness to exercise the fiduciary 
powers applied for, as well as the benefits that the community in which 
the bank is located will be apt to receive from the exercise of such powers 
by the bank. Special weight will be given by the Federal Reserve Board 
to the approval or disapproval of the Federal Reserve agent. Applications 
that are recommended by him for approval will be referred by the Board 
to a committee which, after a careful examination of the records on file in 
the office of the Comptroller of the Currency relating to the business and 
the management of the bank, will report to the Board favorably or ad- 
versely, as the case may be, upon the application. 

In addition to the points above outlined, the Board's committee considers 
the strength of the bank as shown by its statements and by the examiner's 
reports, and especial weight is attached to the observance on the part of 

















the bank of the requirements of law and of the regulations and admonitions 
which are sent out from time to time by the Comptroller’s office. 

It is not, as a rule, deemed advisable to grant permits for the exercise 
of fiduciary powers to a national bank. 

(1) Where its surplus does not amount to at least 20% of its capital stock . 

(2) Where reports show that it is carrying an excessive amount of past- 
due or doubtful paper. 

(3) Where it is carrying real estate loans not authorized by law. 

(4) Where it is shown that the bank is in the habit of granting excessive 
overdrafts continuously. 

(5) Where the loans of the bank are not well distributed, by reason of an 
excessive proportion of the total loans having been granted to a few interests 
or where loans made to officers and directors are too large in proportion to 
the total amount of loans, or are not well secured. 

(6) Where the examiners have reported that the directors do not direct 
or are lax or negligent in their attendance at board meetings or in giving 
attention to the bank’s management and direction. 

Federal Reserve agents, in making their recommendations, are expected 
to pay particular attention to the strength of the management of the bank 
from a moral standpoint, and should decline to recommend any application 
where they feel that the officers of the bank, as individuals, would not be 
worthy of being entrusted with the management of trust funds or the 
administration of estates. 

September 10 1915. 








CO-OPERATION OF BANKING ORGANIZATIONS 
ESSENTIAL. 


Fred E. Farnsworth, Secretary of the American Bankers’ 
Association, dwelt on the advantages of co-operation of 
national and State banking organizations in an address de- 
livered at Joliet, Ill., before the convention of the Illinois 
Bankers’ Association on the 14th inst. We quote from his 


remarks on the subject as follows: 

In extending ‘‘greetings from the American Bankers’ Association,’ it 
seems pertinent to me to say that this organization now has over 15,000 
members. That mark was crossed in Augusi last. 

So far as the efficiency of the Association is concerned, it is probably not 
important whether the membership is 15,000 or some smaller or larger 
number. The service rendered is the same, regardless of the quantity. 

What the numbers indicate is the growth of the spirit of co-operation and 
the increase in the general desire for it. Evidence of this is found not only 
in the growth of the membership of the American Bankers’ Association, 
but in the growth and activity of the State associations also. There are 
now 49 State associations, if we include the District of Columbia. There 
are few banking institutions which are not affiliated with some association 
of bankers; if we exclude those whose business is not primarily or princi- 
pally banking, there are very few unaffiliated banks. 

The advantages of co-operative organization are beyond question. Co- 
operation (as a term) has taken on new significance in business and in poli- 
tics—using the word politics in the proper sense, as marking the operations 
of government. By force of economic circumstance, business has passed 
from the stage of individual control to that of corporate control, with com- 
bination as its feature. Combination has brought abuses as well as bene- 
fits. If it increased efficiency, simplified distribution and lowered prices, 
it also permitted tyrannical control, limited competition and gave power 
over prices. It therefore fell naturally into disfavor. It invited injunc- 
tion and regulation, and its progress has been stayed because of abuses, real 
and potential. 

But progress is never wholly destructive. If it is not also constructive, 
it is not progress. It must substitute something as good and as efficient 
for that which is eliminated as undesirable or worse. So, we find that co- 
operation is coming as a substitute for combination—co-operation among 
business men and business concerns and co-operation between government 
and its agencies and business concerns. It is too early to predict success 
for the latter, or even to speak with assurance of the probable outcome of 
efforts to promote and secure co-operation between government and busi- 
ness. Thore are nogovernment agencies thatinvite contrast as much as the 
Inter-State Commerce Commission and the Federal Trade Commission. 
The work of the former has been almost entirely destructive. Probably 
there was destructive work to do, but, when it had been done, this Commis- 
sion seemed to be incapable of realizing it. Only recently has it shown a 
faint appreciation of the change that has taken place in public sentiment 
and in business conditions. 

The Fedorai Trade Commission, on the other hand, has shown only con- 
structive impulses. Its apparent desire is to co-operate with business and 
to advance co-operation in business, to the presumable end that the effi- 
ciency and benefit borne of combination may be realized without attendant 
manifestations of tyranny and abuses of power. I do not say that there will 
be success for this Commission; I merely call attention to the drift of events. 

In such circumstances it is not surprising that the American Bankers’ 
Association (organized for mutual benefit) has grown to new proportions. 
Its progress is a complete demonstration of the advantage and necessity for 
co-operative effort. It is built up on the secure foundation of service to its 
members. This service will be extended as the demand for it increases and 
as the opportunities for usefulness increase. 

It is not surprising that the State bankers’ associations have grown in 
strength. Each with its own particular problems, is happily linked up 
with the American Bankers’ Association, to the marked benefit of all banks 
and members. 

The greater the development of co-operation, the greater the efficiency 
co-operation will produce, until the bankers of the country, acting as a unit 
through their organizations, will be able to accomplish anything—pro- 
vided only that what they seek to accomplish is right. 

Mr. Farnsworth addressed the Indiana Bankers’ Associa- 
tion in similar strain at its convention in Indianapolis on the 


12th inst. 


CHANGE IN METHOD OF PAYMENT FOR FOREIGN 
GOLD COINS AT ASSAY OFFICES. — 

A new regulation authorizing the superintendents of the 
New York Assay Office and the San Francisco Mint to issue 
checks for 99% of the value of foreign gold coin deposits 
when presented in sums of not less than $1,000,000, was 
issued by Secretary of the Treasury McAdoo on the 7th inst. 
The remaining 1% is to be paid upon the completion of the 
melting and assaying of the coins. Heretofore only 90% 
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of the value has been paid on receipt of the coins; 8% was 
paid a few days later and the final 2% when the assay had 
been finished. <A considerable saving in interest will acerue 
to the depositing bankers as a result of the new ruling. 








CURRENCY AND REGISTERED MAIL STOLEN FROM 
EXPRESS TRAIN. 


A Baltimore & Ohio express train was held up on tke 8th 
inst. near Parkersburg, W. Va., by two masked men. The 
robbers looted the mail car and secured packages of unsigned 
bank notes as well as registered mail packages. Governor 
Hatfield of West Virginia offered the services of the State 
militia to surround the territory where the robbers were be- 
lieved to be in hiding. The Comptroller of the Currency 
gave out the following statement on the 9th inst. regarding 
the robbery: 

This office is advised by the Post Office Department that the shipments 
made by the Comptrolier’s office to national banks in different sections of 
the country, which are reported to have been upon the train which was held 
up near Parkersburg, W. Va., yesterday morning consisted of new national 
bank notes, not signed by the officials of the banks and amounted in the 
aggregate to $57,900, consigned to banks in the States of Ohio, Indiana 
and [liinois. The largest shipment to any one bank was $4,200 and the 


smallest $300. How many, if any, of these packages were secured by the 
train robbers has not yet been ascertained. 








SOME BAD RURAL CREDIT LAWS. 


In an address delivered on the 14th inst. before the Illinois 
Bankers’ Association, Myron J. Herrick criticized some of 
the rural credit laws which have been enacted in this coun- 
try. According to Mr. Herrick, the rural credits movement 
was started by the American Bankers’ Association, which 
adopted, in November 1911, at New Orleans, a resolution 
directing attention to long-term mortgaging and co-operative 
banking. ‘“‘But the Association,’’ said Mr. Herrick, “‘in- 
trusted the movement to its agricultural commission, which 
assumed an unsympathetic attitude and regrettably left the 
problems to be solved without its expert advice, and as a 
result the movement has gone wild.’’ The subject was 
discussed by Mr. Herrick at Portland, Ore., on Sept. 28, and 
his remarks at that time were quoted in part in our issue of 
Oct. 2. In his discourse this week, Mr. Herrick furnished a 
list of the States in whieh rural credit legislation has thus 
far been enacted, as follows: 

California.—A law on mortgage insurance companies; also a resolution 
to amend the Constitution to enable the State to use its cash and credit 
for farmers. 

Indiana.—A law on rural loan-and-savings associations. 

Kansas.—A law authorizing building and loan associations to issue 
privileged rural-credit shares; also a law permitting a holder of a farm mort- 
gage (deposited with the State Treasurer) to issue debentures certified by 
that official to the effect that the security is ample and the title perfect. 

Louisiana.—A Constitutional amendment authorizing the exemption 
from taxation of lands improved for homesteads by or for immigrants. 

Massachusetts.—A law on credit unions; also an amendment authorizing 
these thrift societies to issue bonds and make forty-year farm mortgage 
loans; also a law on farm land banks. 

Missouri.—A special act creating a public land credit bank to be man- 
aged by the Governor and other State officials and to issue bonds guaran- 
teed by the State. 

New York.—A law on credit unions; also a special act creating ““The 
Land Bank of the State of New York.” 

North Carolina.—A law on credit unions; also a law on land-and-loan 
associations. 

North Dakota.—aA resolution to amend Constitution to permit use of 
State’s funds and credit in forming agricultural credit associations. 

Oregon.—A law on credit unions; also a law on co-operative banks. 

South Dakota.—A resolution to amend Constitution to enable the State 
or contiguous counties to maintain system for rural credits and farm 
land loans. 

Texas.—A law on rural credit unions. 

Utah.—A law on co-operative banks for personal credit; also a law on co- 
operative land credit banks. 

Wisconsin.—A law on co-operative credit associations; also a law on land 
mortgage associations. 

Philippines.—A special act on the Government “Agricultural Bank’’; 
also a law on agricultural credit co-operative associations. 

Porto Rico—A special act creating the semi-public “Insular Bank of 
Porto Rico” for extending credit on farm land and to agricultural enterprises. 

Incidentally, Mr. Herrick referred to the Federal Reserve 
Act, pointing out that it contains ‘‘a clause authorizing Re- 
serve banks to discount six-month live-stock paper; also a 
clause authorizing any national bank (not situated in a 
Reserve city) to invest one-fourth of capital and surplus 
or one-third of its time deposits in five-year farm-mortgage 
loans.” ‘The first provision in the Federal Reserve Act,”’ 
he observed, “‘is doing good; the second has upset an estab- 
lished practice in the national banks, and its advisability 
remains to be seen.’”’ In his comments with regard to the 
various State laws, Mr. Herrick said: 

A building-and-loan association is a thrift society for investing among 
members the cash received from members. Financed, managed and used 
entirely by members, it is perfectly co-operative. In its purity it can- 


not operate on credit; its two basic principles are that it cannot contract 
liabilities with outside parties, nor incur any expense in excess of a small 
Wherever these principles are observed 
The New York 


percentage of annual income. 
the building-and-loan association is automatically safe. 





savings-and-loan associations had these statutory safeguards; but in 1914 
the safeguards were utterly abolished to make way for the ‘‘Land Bank.’’ 
The New York Associations may now encumber themselves with debts 
to more than double the amount of their resources. they may pledge the 
bulk of their mortgages as a security for bonds that may be sold at a dis- 
count, and involve their entire assets in subscriptions to the double-liabil- 
ity shares of the ‘‘Land Bank"’. This institution, that may thus exhaust 
the credit of the associations and cover them with obligations to outside 
parties, has been entirely exempted from taxation, although it is neither 
a thrift nor a co-operative society; it is a monopolistic company placed in 
connection with government by a clause that requires the State Comp- 
troller to serve as trustee for its bonds and endowed with special privileges 
by a svecial Act; and yet the New York constitution says that the Legisla- 
ture shall pass no private or local bill granting to aay person, association, 
firm, or corporation, either exemption from taxation or any privilege, 
immunity. or franchise whatsoever. 

So, in New York the surplus of wealth may now be brought in com- 
petition with the savings of thrift; and the rich by buying bonds of the 
‘“‘Land Bank’’, may avail themselves of the tax exemption which was 
formerly allowed only in a restricted amount for the poor. Massachusetts, 
by an amendment to its credit-union law, also permits tax exemptions 
without limit; and now in that State rich people who do not wish to help 
support the government, may join credit unions and protect their funds 
up to any amount from taxes. The savings banks and the savings or 
building-and-loan association officers and the public must have been 
asleep when these New York and Massachusetts laws were passed. Illinois 
has fortunately weathered the storm of objectionable legislation that has 
recently laid waste the country. Her statute books remain clean; and she 
is in an excellent position for reorganizing land credit, because of her 
adoption already of the Torrens system. 

Moreover, Illinois has another law which points a way for obtaining, 
long-term leans at fair interest for farmers. I refer to the Act of 1885, 
for creating drainage districts for agricultural, mining, or sanitary pur- 
poses. This law contains every basic principle of the landschafts that 
are the oldest and best institutions for farm mortgaging. I have de- 
scribed them in my book on ‘‘Rural Credits’’ (New York: D. Appleton & 
Co.) An Illinois drainage district is created and officered by vote of the 
landowners; so is a landschaft. The officers of a drainage district may 
assess benefits proportionately against the farms, and these assessments 
are an indefeasible claim that is collected like taxes under the revenue laws; 
just so with a landschaft. The district officers may issue bonds up to 
near the amount of the assessments payable by the landowners; a landschaft 
also issues bonds up to the amounts owing by borrowers. The main 
difference is that the drainage district negotiates its bonds and uses the 
money in drainage works, while a landschaft turns its bonds over to the 
borrowers to be used by them in raising money for individual loans. 

So, Illinois does not have to copy any foreign model to put land credit 
on a proper base. By a slight modification of her drainage Act, or by a 
new law patterned after it, Illinois could enable her farmers to find ali the 
leng-term money they need. She does not have to provide for tax-exemp~ 
tions, government aid, special privilege, or class legislation. And no, 
State should make such unnecessary and unjust provisions. All that is 
required is legislation te enforce the observance of proper metheds and te 
safeguard borrowers from oppression and investors from frauc and reckless-- 
ness. 








BRITISH COLUMBIA ENACTS RURAL CREDIT 


LEGISLATION. 

British Columbia has enacted legislation providing for a 
system of rural eredits. The administration of the law is 
placed in the hands of a commission of five men who may 
accept as security for loans, first mortgages on agricultural 
lands in the Province that is free from ineumbraneces. Loans 
may be made for the following purposes: 

(a) Acquiring land for agricultural purposes and satisfaction of incum- 
brances on land used for such purposes. 

(b) Clearing of land, draining, diking, water storage and irrigation works. 

(c) erection of farm buildings. 

(da) The purchase of live and dead stock, machinery and fertilizers, 

(e) Discharging liabilities incurred for the improvement of land used 
for agricultural purposes and any purpose intended to increase produe- 
tiveness of land. 

(f) Any purpose which, in the opinion of the Commission, will increase 
land productiveness. 

(g) Carrying out the objects of any association, subject to approval by 
order in council. 

(h) Taking over, in whole or in part, and with the approval of the 
Lieutenant-Governor, any existing loan by the Crown in right of the 
Province of British Columbia to any association or any debentures issued 
by any association. 

The law stipulates that no loan can be granted for less 
than $250 nor for more than $10,000 to any borrower other 
than an association. If the sum required is in excess of the 
latter amount, sanction of an order in council must be ob- 
tained. Loans are limited to 60% of the assessed value 
of the land or security offered and no loans can be made 
to members of the commission. 








DISCUSSIONS AT FARM MORTGAGE BANKERS’ 
CONVENTION. 

Criticism of the rural credits bill which passed one branch 
of Congress at the last session, was voiced by F. W. Thomp- 
son of Chicago in his address as President of the Farm 
Mortgage Bankers’ Association at the annual convention of 
the organization in St. Louis on the 7th inst. Mr. Thomp- 
son expressed himself in favor of the National supervision 
of private banks authorized to invest in mortgage loans in 
any State. He is quoted in the St. Louis “Republic” as 
saying: 

The proposition of limiting the Federal Reserve Board as regards farm 


loans, to the district in which it was located and placing a limit of 5% 
above which no bonds could be issued, would make subscription to the 








capital stock of the Federal land banks doubtful. 
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One of the cardinal points which reformers of rural credit have entirely 
overlooked is that a borrower with cash and credit to pay for one-half of 
the farm has always had ample credit facilities for taking care of the balance 


needed to finance his purchase. I believe he would be extremely loath to 
try the new experiment proposed in new legislation now under discussion. 

’ The prime purpose for which the present bill is conceived seems to be 
to make credit easier than it is now. This would create even more of a 
speculative value to land than now obtains, which is not very comforting 
to us who are fighting to keep down values consistent with the income 
value of farm property. 

Rural credit prospers only upon the same fundamentals as all credit. A 
farmer, because he is such, is not entitled to any more consideration than 
the merchant or manufacturer. 

We should urge upon the national Congress to refrain from attempting 
to build a wall around districts in which loans can be considered, and to 
give the borrowers of remote sections a chance of submitting their security 
to the various districts in which great accumulations of capital are lodged. 

With rates rarely exceeding 6% in the better sections of the United 
States, and more frequently 54% or lower, I cannot see from the super- 
structure of the bill now being considered by Congress where the farmer is 
to get any benefit. 

Mortgage banks and lenders in States where the contract rate exceeds 
the legal rate by 1 to 5% would make exceedingly hard competition for 
Federal banks, inasmuch as they {could offer mortgages at much more 
attractive rates and make their loans upon more attractive terms than could 
the Federal banks, because of their rigid constitution. I doubt whether 
sufficient volume of business could be secured by the Federal land banks 
to make them at all profitable. 


William McChesney Martin, Chairman of the Board of 
the Federal Reserve Bank of St. Louis, in speaking of the 
effect of the new banking system on rural credits, said: 

The fact that the Federal Reserve banks have set rediscount rates which 
are almost uniform throughout the country, will have a decided effect on 
farm credits. Under the old banking system each bank really stood alone, 
being linked to other banks about the country only in such a way that the 
bond of union was an element of danger rather than strength. The local 
banks, uncertain of help from other banks, charged as high interest rates 
as they could get. 

Now, member banks of the Federal Reserve System, being certain that 
they can rediscount all good loans and knowing the published rediscount 
rate, can afford to, and will, lend money to farmers at lower rates. Un- 
questionably, the Federal Reserve Act will put farm credit, and, in fact, 
all credit, on a higher plane than it has ever been before. 


C. W. Thompson, expert in charge of rural organization, 
United States Department of Agriculture, another speaker 
at the convention, asserted that interest rates on farm mort- 
gage loans in this country are ‘‘needlessly and unreasonably 
high in many localities.’ According to Mr. Thompson, the 
average combined interest and commission in the different 
States ranges from 544% in New York to 10% in Montana. 
F. W. Thompson has been re-elected President of the Asso- 
ciation. ; 








COLORADO STRIKE LEADER RELEASED ON BAIL. 


John R. Lawson, the Colorado strike leader who was con- 
victed of murder in connection with the Colorado coal 
strikes, was admitted to bail in the sum of $35,000 by the 
State Supreme Court at Denver on the 7th inst. Lawson 
was found guilty on May 3 of murder in the first degree and 
was sentenced to life imprisonment at hard labor in the 
Colorado Penitentiary, charged with the death of John 
Nimmo, a deputy sheriff, who was shot down on Oct. 25 
1913, during a battle between deputies and striking coal 
miners near Ludlow, Colo. The State Supreme Court is- 
sued on Aug. 17 a writ of supersedeas staying the execution 
of Lawson’s sentence. Briefs arguing for and against his 
release on bail were filed with the Court on Sept. 13. As 
heretofore stated, the Colorado Supreme Court issued a writ 
on Aug. 17 prohibiting Judge Grandby Hillyer of the District 
Court at Trinidad from acting in the coal strikers’ cases. It 
was alleged that Judge Hillyer was prejudiced against the 
strikers, having formerly been an attorney for Colorado coal 
mine owners. A motion for a new trial on behalf of Lawson 
had been denied by Judge Hillyer on July 12. 

Governor Carlson of Colorado issued a statement on the 
7th inst. in which he announced that he would take no action 
toward ending the prosecutions arising out of the coal strike 
and which are now pending in the courts. The Governor’s 
statement said in part: 

For a number of days certain citizens have conferred with me with a 
view of having stopped the prosecution of all pending strike cases. 

Premature publication was given these conferences and hence I feel it 
fair to those directly interested and to the people of the State to declare 
the policy of this office in regard to the matter and to set at rest any con- 


troversy or speculation which may have been caused by this premature 
publication. 

On my advent to office I found that Governor Ammons had issued an 
executive order to the Attorney-General ordering the investigation and 
prosecution of all violations of the law growing out of the coal strike then 
in progress. 

Following that order, the Attorney-General, the grand juries of four 
different counties and several district attorneys made investigations, heard 
complaints of all who had complaints to make and would appear before 
them, and as a result the indictments in question were presented. 

I know of no reason for disregarding or belittling the judgment of those 
officials and grand juries and continued the order made by Governor 
Ammons. 

Events since that time have not changed my opinion and I do not feel 
that I can now order the annulment of these prosecutions. They were in- 








stituted in good faith and upon evidence sufficiently convincing to the 
Attorney-General, grand juries and the different district attorneys to 
warrant bringing these defendants ta trial. 

The Governor added that “considerations of so-called peace, 
mercy and business have been urged as a justification for the 
action which it was hoped I would take.’’ He stated that 


he could not put an end to the prosecutions on those grounds. 








CHARGE OF MALICE AGAINST OFFICIALS OF RIGGS 
NATIONAL BANK DENIED. 


Attorney-General Gregory issued an answer on the 2nd 
inst. to a statement made by Frank J. Hogan, Counsel for 
the Riggs National Bank of Washington, D. C., in which 
Mr. Hogan intimated that the indictments for perjury 
which were returned on the Ist inst. against certain officials 
of the bank were inspired by malice, and charged that the 
Department of Justice was induced to obtain these indict- 
ments by the Secretary of the Treasury and the Comptroller 
of the Currency. As stated in these columns Oct. 2, indict- 
ments charging perjury in connection with the proceedings 
brought by the Riggs bank against the Treasury officials 
were returned by the Grand Jury at Washington against 
Charles C. Glover, President of the institution; William J. 
Flather, Vice-President , and H. H. Flather, Cashier. Mr. 
Hogan, Counsel for the bank, issued his statement on the Ist 
inst. following the return of the indictments. Mr. Gregory 
in answer gave out the following: 

My attention has been called to a statement appearing in the morning 
papers, purporting to have been given out by counsel for the Riggs National 
Bank, in which it is intimated that the indictments for perjury recently re- 
turned by the Grand Jury of the District of Columbia against certain offi- 
cials of the banks were inspired by malice, and the charge is made that 
the Department of Justice was induced to obtain these indictments by the 
Secretary of the Treasury and the Comptroller of the Currency. 

I know of no fact which would justify the intimation that the Grand Jury 
bore malice toward the indicted officials, or had in mind anything except 
the discharge of its official duty, nor do I believe that any such fact exists. 

The statement that this Department was induced by any one to obtain 
these indictments is, of course without the slightest foundation. The 
facts on which the indictments are predicated were developed in open 
court and in the presence of the District Attorney, and several months 
thereafter were presented to the Grand Jury for consideration along with 
other matters of a like character and in the usual manner. 


These cases will not be tried in the columns of the press, but by the duly 
constituted legal tribunals and in the proper way. 

Mr. Hogan’s statement, to which the above was a reply, 
is quoted below: 

The indictments returned to-day, in my opinion, furnish conclusive proof 
of that malicious persecution which the Riggs National Bank charged in its 
suit against Messrs. McAdoo and Williams. I doubt whether in the his- 
tory of American jurisprudence, men have ever heretofore been indicted in 
either Federal or State courts because of a difference in opinion respecting 
the legal interpretation of a written instrument. 

On a purely technical construction of the wording of an affidavit, by 
which nobody was or could have been deceived, with no question of moral 
culpability involved, and while the civil suit of the bank against two Gov- 
ernment officials is still pending, this action is taken. It looks dangerously 
like an attempt to invoke the operation of the criminal courts to punish 
the officers of this splendid bank for their ‘“‘temerity’’ in appealing to the 
courts of the community in which they live for protection against official 
persecution. In inducing the Department of Justice to obtain these in- 
dictments, Messrs. McAdoo and Williams proved that malice against 
which the bank sought protection in court. 

The indictments are not surprising, because we have long expected that 
all the power of the Administration would be invoked to punish men who 
refused to remain silent under persecution. The indictments are not 
alarming, because conscious innocence cannot be alarmed at any attack 
that must result in giving public opportunity for complete vindication. 

The officers of the bank who have been subjected to this new form of at- 
tack are prepared to meet the issue with the same vigor, manliness and 
determination which inspired them when they and their associates appealed 
to the courts of the land for protection against the gross abuse of official 
power to which their bank and themselves had been subjected by the 
Treasury officials. . 

As has already been indicated, a statement was also issued 


at the same time on behalf of the bank to the effect that the 
indictments were entirely personal to the officials concerned 
and grew out of the controversy regarding the technical con- 
struction of an affidavit filed in the course of an argument 
bearing on the business relations between the bank and the 
stock brokerage firm of Lewis Johnson & Co. We quote 


from the bank’s statement as follows: 

To facilitate its depositors and customers in making their investments, it 
was the habit of the Riggs National Bank to attend to the execution of 
orders when received through one of its officers, acting in his individual 
capacity as a member of the Washington Stock Exchange, or otherwise. 
These orders were upon a cash basis and not upon margin. As the transac- 
tion was conducted upon the order and for the account of a particular 
depositor, customer or other individual, in the current course of business, 
the execution of these orders was reported by the brokers directly to the 
bank, but no order or transaction was ever made by the bank for its own 
behalf or profit, but invariably for and in behalf of others. 

The fact that the bank cleared orders of this nature for depositors and 
customers was open and well known to the investing community, and to 
every Comptroller of the Currency, and to every bank examiner passing 
upon the affairs of the bank. Since the new Federal Reserve Law came 
into effect the bank has not accepted any orders of this nature and the 
practice referred to then ceased and is no longer in operation. These facts 
are stated to make it clear that there never has been the least dispute or 
question that the officers of the Riggs National Bank aided its depositors 
and customers in the making of their investments im the manner referred 
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to, and also to make it manifest that in the affidavit it could by no possi- 
bility have been intended to deny that orders of this nature were made 
through Lewis Johnson & Co., but to deny that they were made for the 
account of the bank. 

During the preliminary hearing last May, in the trial of the suit of the 
bank against the Treasury officials, counsel for the Government sought 
to create the impression that the bank itsolf had been a trader in stocks by 
speculating in its own name and for its own profit, with the moneys of the 
bank, and that the bank had sold stocks short. To correct that false im- 
pression it was deemed advisable by the bank’s counsel in the course of the 
argument to submit an affidavit specifically denying that this was the 
case, and the affidavit in question was prepared by counsel to deny the 
erroneous inference that the bank had cleared such orders for its own 
account or that it ever made short sales. 

When it appeared that this affidavit was being misinterpreted, counsel 
for the bank immediately arose and explained to the court the meaning 
and intent of the affidavit, namely that it was drawn solely to meet the 
charge, whether directly or impliedly made, that the bank had speculated 
with its funds for its own account, or had made short sales on stocks, and 
pointed out that only by a forced construction of the wording of the affi- 
davit was it possible to contend that it was misleading, rendering it im- 
possible that the affidavit could have been misunderstood or anyone 
deceived. 

As soon as the question of the meaning of affidavit arose, the bank’s 
board cf directors took measures to ascertain the facts for its own benefit 
and within a few days thereafter, at a meeting of the board appointed a 
special committee, consisting of H. Rosier Dulany, Charles I. Corby and 
Joseph Paul, with directions to investigate all matters involved in the 
affidavit with authority to employ expert accountants and special counsel. 
This committee promptly employed the American Audit Co. of New York, 
accountants having no connection with the bank or its officers, to make a 
complete examination of the records of the bank and of Lewis Jchnson & Co. 

The Audit Co. and the committee pursued their investigation daily 
during the last four months. One by one the items referred to in® the 
affidavit of W. Morris Lammond, filed by Government counsel, were 
traced and identified, and all but a relatively small number have been 
actually identified as being for the account of particular individuals, and it 
has been established that no one of the transactions was made for or in 
any way on account of the Riggs National Bank. Also, each and every 
so-called short sale was traced and identified as being that of an individual 
and not in a single instance as that of the bank. 


It is announced that Henry H. Flather has resigned as 
Cashier of the Riggs National. It is understood that Mr 
Flather’s resignation was accepted on Sept. 30. With re- 
gard thereto Vice-President Ailes was quoted on the 2d 
inst. as saying: 

Mr. Flather’s resignation was tendered and accepted several days ago. 
The resignation had absolutely no connection with the perjury indict- 


ments; im fact it had been tendered and accepted before the indictments 
were returned. 


President Glover and Vice-President Flather have fur- 
nished bonds of $5,000 each in the District Supreme Court 
for their appearance on the perjury charge. It is reported 
that Mr. Hogan arranged with the Court to accept a similar 
bond for H. H. Flather when he returns from a vacation. 








LATIN-AMERICAN ENVOYS AGREE ON RECOGNITION 
OF CARRANZA IN MEXICO. 


A unanimous decision that the Carranza faction be 
recognized as the de facto Government of Mexico was reached 
at a conference of Latin-American envoys heldat Washington 
on the 9th inst. As heretofore stated, two previous con- 
ferences between Secretary of State Lansing and the diplo- 
matic representatives of Argentina, Brazil, Chili, Bolivia, 
Uruguay and Guatemala were held with a view to working 
out a solution of the Mexican problem. At the second 
conference held in New York on September 18, it was agreed 
‘that the provisional government in Mexico “with the 
material and moral capacity necessary to protect the lives 
and property of nationals and foreigners’? should be recog- 
nized. The delegates investigated the Mexican situation 
to determine which party fulfilled the above-mentioned 
qualifications and all agreed that the Carranzista party 
possessed the essentials for recognition. After the adjourn- 
ment of the conference on the 9th, Secretary Lansing gave 
out the following formal announcement : 

The conferrees, aftor careful consideration of the facts, have found that 
the Oarranzista party is the only party possessing the essentials for recogni- 


tion as the de facto government of Mexico, and they have so reported to 
their respective governments. 


Mr. Lansing stated that he had received informal assur- 
ances that a general amnesty would be offered in Mexico 
which, however, would not include opposition leaders, and 
that members of religious organizations could return to 
Mexico with full protection to both life and property, pro- 
vided they had not and would not participate in polities. 
The Secretary of State also pointed out that such matters 
as the payment of the claims against Mexico and the holding 
of fair elections had not been considered at the conference 
as they were matters which must be discussed with the 
established government, or were subjects of internal concern, 
in which outsiders could not interfere... 

Secretary Lansing made a report to President Wilson as 
to the conclusions reached at the conference, and it was 
stated on the 11th inst. that the President had given formal 
sanction to the plan for the recognition of Carranza. It is 
said that the diplomatic representatives in Washington of 





several South American governments have received instrne- 
tions to take the same action as the United States. Neither 
the time when recognition will be extended nor the form in 
which it will be made has been announced. Official advices 
have been received in Washington that Argentina, Brazil 
and Chili have sanctioned the work of the conference. ~~ 

As indicated in our issue of the 2nd inst. General Car- 
ranza was the one Mexican chief who had declined to 
acquiesce in the invitation of the envoys that he join the 
leaders of the various factions in Mexico in an endeavor to 
bring about peace. In expressing his pleasure on the 10th 
inst. at the news of the decision to accord his party reeog- 
nition as the de facto government, he said: 

This news put an end to all efforts of our enemies to bring abeut foreign 
intervention. They continue their intrigues and their attacks in tlle 
newspapers, but recognition of the Constitutionalist Government saturally 
will rob them of the fruit of their efforts. 

When peace is absolutely restored and tranquility really established 

throughout the republic amnesty will be granted to all these persons, t 
not now. To permit them to return at this time would be to endure ti 
machinations within the republic. The immediate effect will be a great 
moral strengthening of the cause of Constituticnalism, and a corresponding 
disheartening of opposing factions. There will be no more formal battles. 
Fighting of that sort already has ended, but naturally the struggle to put 
down minor outbreaks and lawlessness must be continued for a grefter 
or lesser time in a country such as this, where there are extensive open 
areas. 
Already these bands are disintegrating rapidly and their ehiefs are sur- 
rendering. This development will bring the surrender of the leaders of 
the opposition, since the news of recognition will remove from them furtfier 
hope of success. This applies not only to those who are actually fightifig 
in the field, but to those enemies of the cause who are intriguing, beth within 
the country and abroad. 

News of the coming recognition is pleasing, since it will renew and 
strengthen the friendly relations between Mexico and other nations. 

General Villa in commenting on the decision of the Pan- 
American conferrees on the 10th inst., is quoted to the follow- 
ing effect : 

The decision reached by the Pan-American conferrees means that the 
American nations recognize the triumph of the revolution begun and led 
by President Madero and continued by Carranza and Villa. This faet isa 
source of satisfaction to all who have contributed their efforts in the 
struggle against ‘‘cientifico’’ rule. , 

Our opinion is that it is very doubtful whether the conferrees have acted 
wisely in declaring that the Carranzista faction is the only ene with the 
essentials of recognition as the de facto government, inasmuch as that 
decision is based on recent military successes which cannot be regarded as 
conclusive or permanent. The Conventionist faction has yet at its disposal 
powerful elements, and has the advantage of possessing territory within thle 
boundaries of which there are no Carranza forces. 

Surely the Conventionist party will continue the struggle. Sooner or later 
it will demonstrate to the world that the Mexican people wish the establish- 
ment of a legal government and will not tolerate a dictatorship of indefinite 
tenure and inefficient administration such as has been shown by Oarranzajs 
failure or unwillingness to organize a Cabinet and suppress the armed 
movements against his authority. 

Some of the problems whieh General Carranza will have 
to face were indicated on the 11th inst., by Theodore 
Frezieries, Mexican Consul, ex-chief of the secret servi¢e 
under the General. In an interview at Philadelphia, Mr. 


Frezieries, according to the New York “Sun,” said: 

Financial affairs in Mexico will be the first big problem for the Govern- 
ment. During the revolution there was issued 250,000,000 pesos in Oéfir- 
ranzista currency, and this will have to be redeemed. 

First of all there will be established a system of export duties. The 
import duty will be 20%, to apply to articles other than food and clothing 
necessities. The export duty will be on copper, silver, other minerals, 
cotton and oil. This will be one means of absorbing the revolutionary 
currency. That done we will be able to proceed conservatively. 








TO KEEP UNITED STATES MAILS NEUTRAL. 


An order excluding from the United States mails, post- 
ecards and envelopes which might be regarded as of an uh- 
neutral character or as likely to reflect on certain classes 
of people, was issued by Postmaster General Burleson on 
the llth inst. The order is as follows : 

Postmasters are directed to treat as non-mailable, under Section 212 of 
the Penal Code (Section 481, Postal Laws and Regulations), envelopes, 
postcards, &c., bearing stickers containing the words or having printed 
thereon the words “Gott Strafe England’’, or a picture of the German 
escutcheon with a red blot labeled ‘‘Lusitania’’, inscribed ‘‘The Blot that 


Won’t Come Off’, as being not only unneutral, but calculated to reflect 
upon certain classes of persons. 








SUPREME COURT HEARINGS ON ACTIONS INVOLV- 
ING INCOME TAX LAW. 


Arguments in five cases involving the constitutionality of 
the income tax law were heard in the United States Supreme 
Court this week. The hearings were begun on the 13th inst. 
and were concluded yesterday. The tax is defended by the 
Government in a brief filed with the Court on the 12th by 
Attorney General Gregory, Solicitor General Davies and 
Assistant Attorney General William Wallace Jr. In reply 
to a charge of discrimination in the imposition of the additional 
or surtax on incomes over $20,000, the brief says: 

The ordinary system of indirect taxation upon consumption places upon 


the poor person a disproportionate share of the burden of Government sup- 
port. Income taxation tends to shift the burden upward. It is undeniahle 


that the greater the income the greater the ease with which the payment of 
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taxesismet. Even allowing for the normal inevitable increase in che ‘‘scale 
-of living,’’ he who has the larger income can the more easily shoulder the 
burden of increasing, as the amount of income increases, not merely the 
total tax, but also the rate of taxation. At least, Congress has in its dis- 
retion determined that the heavier burden can be carried more easily by 
‘the larger income, and it is not for the courts to say that such classsification 
fs outrageous. 


Answering a contention that despite the Sixteenth Amend- 

ment, the Constitution still requires income taxes to be 
uniform, the brief urges that the uniformity rule is limited 
‘to excise taxes and does not reach direct taxes. 
_ As to alleged discriminations, the Government contends 
Congress has the recognized power to make classifications, 
so long as they are not unnatural and are based on real dis- 
tinction. Exemption of persons from taxation on the first 
. $3,000 income, and taxation of corporations on all income, is 
justified on the ground that corporations have no personal 
or family expense, while loss of means to support a family 
by an individual results in more public charges. Complaints 
of discrimination against holding companies by requiring 
corporations and not individuals to pay a tax on corporate 
dividends, are met with the statement that there is a greater 
difference between individuals and holding companies thao 
between individuals and active corporations, and that the 
Court has upheld a distinction in the latter instance in the 
corporation tax cases. Collection of the additional tax from 
individuals and not from corporations is defended as avoiding 
double taxation. The argument that there is an unlawful 
discrimination in the tax upon husband and wife living to- 
gether in that they are entitled only to one exemption of 
$4,000 is answered with the point that Congress was justified 
in making a distinction between the separate maintenance 
of two persons on the one hand and their combined mainte- 
nance at lesser cost on the other. 

The corporation tax decisions are referred to in the brief 
as authority for any interference of the tax with the formation 
of holding companies, and objections to requiring corpora- 
tions to collect at the source is met with the contention that 
there is a very real difference between a corporation with an 
interest-paying indebtedness and one not so organized. 

W. R. Guthrie, who appeared before the Court on behalf 
of Dodge Bros. of Detroit, attacked the law as discriminatory 
and unconstitutional in that it taxes the accumulated profits 
of a partnership or of the individual taxpayers higher than 
those of the corporations engaged in the same line of business 
and under the same circumstances He asserted that his 
clients had paid a tax of $56,000 under the income tax Act 
on an income that represented accumulated surplus turned 
baek into the business while a eorporation engaged in the 
game line of business paid $13,000 through the exemptions 
allowed to corporations but not given to individuals. 

Julien T. Davies of New York also argued against the law, 
and referred particularly to the withholding clause, under 
which the Government appears to be taking private property 
for public use without just compensation. 








BRIEF FILED ATTACKING INCOME TAX LAW. 
A brief attacking the constitutionality of the Federal 
Income Tax Law has been filed with the United States 
Supreme Court at Washington in the case of Frank R. 
Brushaber, a stockholder, against the Union Pacific RR. 
As heretofore stated, the action, which seeks to enjoin the 
company from complying with the provisions of the Act, 
reached the United States Supreme Court on May 7 1914, 
following the refusal of the United States District Court of 
Southern New York to grant the desired injunction. The 
suit was filed in the lower court on March 13 1914. The 
principal contention contained im the brief is that the Income 
Tax Law is unjustly discriminatory between individuals and 
corporations. It is asserted that the law aims at the seizure 
of property without due process of law and that it attempts 
retroactive operation in requiring the payment of the tax on 
incomes derived prior to Oct. 3 1913, the date when the Act 
became effective. The brief sets out to show that the Union 
Pacific is required to pay tax three times on the earnings 
of a single subsidiary. It states that the railroad pays tax 
- On its entire earnings, including the ineome derived from the 
stock of the Oregon Short Line RR.; that the latter pays 
on its earnings, including dividends from the stock of the 
Oregon-Washington Railroad & Navigation Co., which in 
turn pays the income tax on its own earnings. The brief 
says in part: 

Dividends apen stock owned by an individual are taxed once when the 
earnings of the corporations are taxed and they are not taxed again. The 
same Gividends when the stock is held by a corporation are taxed twice, 
onee when the earnings of the corperations issuing the stock are taxed and 


a second time when the carnings of the corporation owning the stock are 
taxed. 





A certain class of owners is singled out for special burden for no other 
reason than the disapproval of Congress in respect to the method used in 
holding title to their property. 

It is obvious that this process of taxing the same amount of money over 
and over again would be repeated as often as the original dividend of the 
first corporation issuing stock passed along through different holding com- 
panies and was represented in the earnings of those companies, and the 
process of taxing it would not cease until the amount of the first dividend 
reached the hands of the individual owners of the capital stock of the last 
holding company. 


The brief also contends that to require corporations to 
collect the income tax at the source without compensation 
for the service amounts virtually to confiscation without due 
process of law, considering the amount of additional book- 
keeping and auditing expenses involved. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Fifteen shares of bank stocks were sold at the Stock Ex- 
change this week. No bank or trust company stocks were 
sold at auction. 


Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 

2 National City Bank_____ _ _- 390 390 390 Oct. 1915— 392 

13 Nat. Bank of Commerce__--_- 158 160 160 Sept. 1915— 159 
———_e—_———_ 


Two New York Stock Exchange memberships were sold 
this week, one for $68,500 and one for $70,000. This last 
is an advance of $5,000 over the last previously reported 
transaction. 





“Government Bonds—England and France,”’ is the title 
of a book of some fifty-six pages just published by Harvey 
Fisk & Sons, who have for so many years been identified with 
the market for United States Government bonds. In the 
case of each nation, the book first treats of the financial his- 
tory. A chapter is then devoted to the financing of the 
present war. This chapter also contains interesting data 
and comment thereon as to the resources of these nations 
and their ability to meet the financial burdens entailed by the 
war. The book also presents a description of the bonded debt 
of each country and valuable statistical data, and is probably 
the only publication in which the data on the subjects has 
been brought together in one volume. It should prove to be 
of great interest to investors and to students of the financial 
problems developed by the war, just as this time when the 
Anglo-French lean is being floated. Copies may be had 
upon request. 

cuiaamniiite 

In recognition of his services as Chairman of the Clearing 
House Committee, which have just terminated, a dinner was 
tendered last Monday evening at Sherry’s to Albert H. Wig- 
gin by his associates on the committee, Messrs. William 
Woodward, James 8S. Alexander, Francis L. Hine, Clarence 
H. Kelsey and Stephen Baker. The presidents of all the 
banks and trust companies, members of the Clearing House, 
were invited to meet Mr. Wiggin. Upwards of fifty of the 
leading bankers of the city, including Benjamin Strong, Jr. 
Governor of the Federal Reserve Bank, and Pierre Jay, 
Chairman of its board, were present. The dinner was an in- 
formal one, with a few impromptu speeches of congratula- 
tion and felicitation to the guest of the evening. In con- 
sequence of the outbreak of the European war, unusual duties 
and responsibilities were thrust upon the Clearing House 
Committee, and particularly upon the Chairman. When 
the war broke out, Mr. Wiggin was in Europe, and his duties 
devolved upon William Woodward, as acting Chairman, but 
early in August, 1914, Mr. Wiggin returned to New York, 
and from that time for many weeks was actively and almost 
exclusively engaged in Clearing House affairs, and in serviee 
on the Loan Committee, the Emergency Currency Commit- 
tee, the Gold Fund Committee, the Cotton Pool Committee, 
and all the important work of those strenuous times. So 
critical was the situation in October 1914, when the time came 
for the annual election of the Clearing House Association, 
that by common consent it was decided not to make the 
customary change in the Clearing House committees, or 
hold any election at all, but to continue for another year un- 
changed the then President of the Association, Francis L. 
Hine, and all the standing committees, lest confusion might 
arise in the administration of the momentous interests that 
were at stake. In consequence, Mr. Wiggin continued for 


another year in active charge of Clearing House affairs, 
and the successful completion of the important work of the 
various committees called into existence by the war was 
due in no small measure to his wisdom, tact and executive 
ability. With the election at the annual meeting on the 5th 
inst., of James S. Alexander as his successor as Chairman of 
the Clearing House Committee, Mr. Wiggin’s associates 
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planned the dinner as an opportunity for the members of 
the Clearing House to express their appreciation of his double 
measure of service to the Association, and to congratulate 
him on its successful termination and his release from the 
burden and responsibility. Mr. Wiggin is President of 
the Chase National Bank. 


sikenniiusitions 

In commemoration of its fortieth anniversary the Fifth 
Avenue Bank of New York has issued a handsome booklet 
devoted principally to an historical sketch of Fifth Avenue. 
The booklet is illustrated in photogravure and contains many 
modern photographs as well as reproductions of rare old 
prints. Regarding the history of the Fifth Avenue Bank, 


which dates from October 13 1875, the booklet says : 

It was in the basement of the old Sherwood House at No. 531, that the 
Fifth Avenue Bank of New York first opened for business. The bank 
was founded by John H. Sherwood, William H. Lee, Philip Van Volken- 
burgh and others, to furnish a place of deposit for those who resided or 
did business in this part of the city. There was no other bank in the 
vicinity, and it was estimated that there were at least fifty thousand 
people in the neighborhood without banking facilities. The bank was 
organized October 7, and commenced doing business October 13 1875. 
Philip Van Volkenburgh was President, John H. Sherwood, Vice-President 
and A. 8. Frissell, Cashier; comprising the board of directors were the 
officers and James Buell, John B. Cornell, Jonathan Thorne, Gardner 
Wetherbee, William H. Lee, Russell Sage, Webster Wagner, Joseph 8. 
Lowery, Charles 8. Smith and Joseph Thompson, many of whom were 
Fifth Avenue residents. The original minute book of the bank furnishes 
an interesting record of early Fifth Avenue rental values. The bank’s 
offices in the basement of the Sherwood House were secured “at a fental 
of $2,600 per year, said rental to include the gas used and the heating of 
the rooms."" The bank moved to the northwest corner of Fifth Avenue 
and 44th Street in April 1890, to the house of John B. Cornell, which had 
been built in 1866. Later, it bought the adjoining residence of Manton 
Marble, former editor of the ‘‘World’”’. In these quarters it has been ever 
since. From the day in 1626 when Peter Minuit bought Manhattan Island 
from the Indians for about $24 in cheap trinkets to the present, there have 
been but four transfers of the corner on which the bank stands. It became 
the property of the city under the liberal Dongan Charter on April 27 1686, 
which granted to the corporation all the vacant, waste and unappropriated 
lands of the island. The plot, fifty by one hundred feet, on the northwest 
corner of 44th Street, was sold by the city im 1848 to Samuel White for 
$3,850. White sold it to Amos R. Eno in 1862 for $15.000. Eno sold it 
to John B. Cornell in 1865 for $40,000 and on April 22 1889, the executors 
of John B. Cornell sold to the bank for $232,066, the corner lot, No. 530, 
with a frontage of thirty feet on the Avenue, together with No. 1 West 
44th Street. The adjoining avenue let, No. 532, twenty feet wide, was 
sold by Cornell in January 1867 to Matthew Byrnes,a builder, for $21,540. 
Byrnes sold the property November 6 1868 to Manton Marble for $85,000. 
The bank acquired the property on March 5 1897 for $125,000. From the 
time of its organization the bank has given especial attention to personal 
and family accounts, of which it has a great number. So many prominent 
bank officials have received their training in its employ that it is often 
referred to as the ‘‘Kindergarten of Bankers”. 

The Fifth Avenue Bank has a eapital stock of $100,000 
and on September 25 showed surplus and earnings of $2,- 
254,018 and deposits of $16,768,433. The officers of the 
institution are A. 8. Frissell, President; B. H. Fancher and 
Theodore Hetzler, Vice-Presidents; William G. Gaston, 
Cashier and William C. Murphy and Ernest Foley, Assistant 


Cashiers. 


In eonnection with its reeent removal into new quarters 
in the Equitable Bldg., the Liberty National Bank of this 
city has issued a booklet giving a brief sketch of its history 
from its ineeption in 1891 up to the present time. The book- 
let contains three engravings showing the quarters success- 
ively occupied by the institution, the first at Liberty and 
West Sts., then at 139 Broadway, and at present at the 
Broadway and Cedar St. corner of the Equitable Bldg. 
Sinee the Liberty National Bank commenced business, in 
1891, its growth has been continuous and steady, under the 
presidency of Messrs. Henry C. Tinker, Henry P. Davison, 
Edmund C. Converse, Frederick B. Schenck, Seward Prosser 
and Thomas Cochran, the present holder of the office. Its 
deposits are over $40,000,000, and this stage of its develop- 
ment has been reached without consolidation of any kind. 





The New York Produce Exchange Bank of this city has 
made public the terms under which that institution is to be 
absorbed by the Mechanics & Metals National Bank. 
Reference to the matter appeared in these columns last week. 
The following letter regarding the proposed merger was sent 
to the stoekholders of the Produce Exchange Bank under 
date of Oct. 8: 


Your officers and directors announce that the following very favorable 
offer has been made by people prominent among the stockholders of the 
Mechanics & Metals National Bank for the stock of this bank at $205 
per share. It was decided, however, that the stockholders would prefer 
not to be delayed in receiving their usual October dividend, and that divi- 
dend of $4 per share was accordingly declared, payable Oct. 15: Such 
dividend being paid by the bank to the stockholders, the net amount 
to be received from the depositary, as hereinafter stated, is $201. 

The terms of this offer are as follows: It is conditioned on two-thirds of 
the stock being offered on or before Nov. 15 1915. The stock certificates 
are to be deposited with the Guaranty Trust Co., 140 Broadway, for which 
deposit certificates will be issued. As soon as two-thirds of the stock is 
deposited holders of certificates of deposit will be notified at once and may 
‘present their certificates and get the ca th for their stock at $201 per share. 





Mr. Parker, who founded the bank, has now served it and its stock- 
holders for thirty-two years. During that period the value of each share 
of the stock has steadily increased from $100, the amount at which it was 
originally subscribed, until now he has the satisfaction of presenting them 
with an offer of over double the original subscription, to wit, $205 por share. 
Mr. Parker, after these years of service, desircs to be relieved of his responsi- 
bilities. The officers and directors consider this offer so advantageous 
that they have agreed to sell their holdings on the above terms and they 
strongly advise the other stockholders to do the same. 

The purchasers require two-thirds of the stock so that they will be in a 
position to take such action as they shall desire. 

If it will be a service to any stockholder the bank, on receiving the stock 
certificate duly endorsed, will make the deposit of stock and will get the 
deposit certificate for the stockholder. 

—_—e——— 


George Whitney, formerly a member of the New York 
Stock Exchange firm of Markoe, Morgan & Whitney, has 
become associated with J. P. Morgan & Co. Mr. Whitney 
is identified with the bond business of the Morgan firm. 





The new capital issued by the Chatham & Phenix National 
Bank of this city was admitted to the New York Stock Ex- 
change list on the 13th inst. As is known, a merger was 
recently effected of the Chatham & Phenix and the Century 
National Bank (formerly the Century Bank), the arrange- 
ments providing for a change in the name of the Century 
National to the Chatham & Phenix National of the City 
of New York. At the time of the consolidation, the Chat- 
ham & Phenix had an issued and authorized capital 
of $2,250,000 in shares of $25. The consolidated 
bank has an authorized capital of $3,500,000 in $100 
shares; of this amount $2,551,309 was admitted to the 
list on the 13th with authority to add the remaining $948,- 
700 on official notice of its issuance in exchange for outstand- 
ing certificates of stock of the Chatham & Phenix National 
Bank, consisting of 29,632 shares of a par of $25, and for out- 
standing certificates of stock of the Century consisting of 
2,079 shares of the par value of $100. The basis on which the 
eonsolidation was effected was: For each four shares of 
Chatham & Phenix stock of the par value of $25 each, one 
share of stock of the Chatham & Phenix National Bank of 
the City of New York of the par value of $100, and for each 
share of Century stock of the par value of $100, one share of 
stock of the Chatham & Phenix National Bank of the City 
of New York of the par value of $100. Upon this basis the 
90,000 shares (par value $25) of the Chatham & Phenix Na- 
tional Bank of New York are exchanged for 22,500 shares 
of the stock of the consolidated bank, and 12,500 shares of 
Century stock (par value $100) are exchanged for 12,500 
shares of stock of the consolidated bank, making a total of 
35,000 shares par value $100 of the Chatham & Phenix Na- 
tional Bank. 

FREY EER 

Alexander D. Cambell, Assistant Cashier of the Hanover 
National Bank of this city, died on the 12th inst. Mr. Cam- 
bell had been connected with the Hanover National for 
more than thirty years, and was widely known in banking 
circles, having made it a eustom to attend the bankers’ con- 
ventions, both State and national, as a delegate of his bank. 





Thomas Powell Fowler, formerly President of the New 
York Ontario & Western Ry., died in Warwick, N. Y., on 
the 12th inst. Mr. Fowler retired as head of the above-men- 
tioned railroad in 1912. He was formerly a director of the 
Mechanics & Metals National Bank of this city and the 
New York Life Insurance Co. At the time of his death he 
was a director in the Atchison Topeka & Santa Fe Ry., 
the Gulf Colorado & Santa Fe Ry., the Lehigh & Hudson 
River Ry., the Randsburg Railway Co., the Santa Fe Pres- 
cott & Phoenix Ry. Co., the Sonora Ry. Co., the Temple 
Iron Co., the Ontario Carbondale & Scranton Ry. and many 
other railroads. 

sasininsecs 

The Broadway Trust Co., main offices Woolworth Build- 
ing, this city, continues its expansion in business, deposits 
having increased to $20,896,139 on September 2. In ad- 
dition to a capital of $1,500,000, surplus and profits were 
$912,199 on the same date and aggregate resources $23,- 
525,154. The institution isa member of the Federal Reserve 
Bank ef New York. Frederie G. Lee is President. 





Application has been made to the Comptroller of the 
Curreney for permission to organize the Progress National 
Bank of New York City with a capital of $250,000. The 
applicants are Julius Silberseweig, L. S. Moisseff, A. Ger- 
stenzan, John Drescher and I. Silberberg. It is reported 
that if the application is granted the new bank will be 
located in the Jewish quarter of the East Side. 


—_—~o——_ 
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The stock brokerage firm of J. L. Holland & Co. of Buf- 
falo, N. Y., which has a large number of branches situated 
in different cities throughout the country, made an assign- 
ment on the 14th inst. for the benefit of creditors. The 
firm’s liabilities are estimated at from $200,000 to $500,000. 
Assignment was made to Myer Nussbaum of New York. 
The failed concern, which is composed of James L. Holland 
and Edward Lewis, is one of the Buffalo brokerage houses 
which recently secured a temporary injunction against the 
Western Union§Telegraph Co. and the Gold & Stock Tele- 
graph Co. restraining the companies from shutting off their 
ticker service from the New York Stock Exchange. The 
proceedings*against the telegraph companies were instituted 
with the refusal ofjthe Exchange to approve the applications 
of the plaintiffs for ticker service. On June 23 the injunc- 
tion was"continued by order of Justice Pooley in the Supreme 
Court at Buffalo, pending the determination of the pro- 
ceedings 


Following the receipt of the news of the firm’s failure, the 
New York Stock Exchange issued on the 14th inst. the fol- 
lowing warning against the employment of former em- 
ployees of bucket shops. 

The failure of a large so-called independent wire house in Buffalo and the 
rumored impending failure of others will throw out of employment a large 
number of correspondents, branch office managers and telegraph operators 
who have been‘closely associated for many years with bucket shops all over 
the United States. A number of these persons have already applied to 
our members for positions. 

With a view to preventing wire tapping and other misuse of Stock Ex- 
change quotations, the Committee on Quotations calls the attention of all 
members operating leased wire’systems to the inadvisability of taking into 
their emp!oy, former members of bucket shops, and it is suggested that all 
branch office managers be cautioned with respect thereto. 





The number of companies which are being established 
throughout the country to operate the Morris Plan of indus- 
trial loans and investments continues to increase. The 
Fort Wayne Morris Plan Co. of Fort Wayne, Ind., began 
operations on Oct. 4 with a fully subscribed capital of 
$100,000. It is said to be the second institution of its kind 
in that State. The officers are: Theodore F. Thieme, 
President; Theodore Wentz and Isador Lehman, Vice- 
Presidents; Clinton R. Willson, Treasurer, and Edward J. 
Lindman, Secretary-Manager. The Fort Wayne institu- 
tion is the twenty-sixth company operating this plan of loans 
and investments, the twenty-fifth having been in operation 
at Waterbury, Conn., since Aug. 24. 

Steps are being taken in San Francisco and Holyoke, Mass., 
for the organization of Morris Plan companies. It is planned 

“to capitalize the proposed Holyoke institution at $100,000 
and to commence business when half of that amount has been 
subscribed. Frank B. Towne, Treasurer of the National 
Blank Book Co., is Chairman of the organization committee. 
The Morris Plan Co. of San Francisco is to have a capital of 
$500,000, of which $250,000 will be offered for sale at the 
outset. As heretofore stated, a movement is under way for 
the establishment of the Morris Plan Co. of Rhode Island. 
Application has been made to the State Board of Bank In- 
corporation for a certificate to establish the company in 
Providence, with branches at Pawtucket and Woonsocket. 
The capital stock is to be $250,000. 


—__-——_ 


E. O. MeNair, President of the failed Bank of Warsaw 
(N. Y.) committed suicide on the 11th inst. by shooting 
himself. Mr. McNair had also formerly been President of 
the Commonwealth Trust Co. of Buffalo, but retired last 
April on account of ill-health. Following his retirement 
the controlling interest in the trust company was acquired 
by the Bank of Buffalo. The Bank of Warsaw closed its 
doors on April 29 as a result of the pressing demands of a 
number of its creditors. Mr. McNair was indicted by the 
Wyoming County Grand Jury in connection with the failure 
of the Bank of Warsaw. It is believed that worry over his 
financial difficulties caused him to take his life. 





Elmer I. Emerson, who was Cashier of the National Bank 
of Montgomery at Montgomery, N. Y., pleaded guilty on 
the 12th inst. in the Federal District Court to misapplica- 
tion of the funds of the bank, and was sentenced to six years’ 
imprisonment in the Federal penitentiary at Atlanta. Emer- 
son was indicted by the Federal grand jury on the 7th inst. 
fo using $26,000 of the funds of the bank to finance the 
Security Reliner Company, an automobile tire concern of 
which he was President. The indictment also charged him 


with making false entries in the books of the bank and trans- 
mitting a false report to the Comptroller of the Currency. 
Ths bank has been reimbursed for the $26,000 misapplied by 





Emerson by his bond of $10,000 and contributions from the 
directors. 
steinliialiin 

The Commercial Trust Co., which was recently organized 
in New Britain, Conn., opened for business on the 11th inst. 
at 274 Main Street. As previously noted, James N. Curtin 
is President of the new trust company; Dugald McMillan, 
Vice-President; John C. Loomis, Treasurer; Hanford L. 
Curtis, Assistant Treasurer; George A. Cadwell, Secretary, 
and Judge B. F. Gaffney, legal adviser. As a preliminary 
to the opening of the instituion, the directors gave a banquet 
on the 6th inst. to the stockholders of the company. 





Joseph Shattuck, President of the Third National Bank 
of Springfield, Mass., has resigned. Mr. Shattuck’s resig- 
nation becomes effective on December 1, when he will join 
the firm of Aldred & Co. of New York. He will be con- 
nected with the banking department of the firm, which acts 
as fiscal agents for public service and hydro-electric corpora- 
tions. Mr. Shattuck was chosen President of the Third 
National in June 1912 and prior to that time had been 
Treasurer of the Springfield Institution for Savings. Accord- 
ing to an announcement made by Frederick Harris, Vice- 
President and Chairman of the Board of the Third National, 
a successor to Mr. Shattuck will not be chosen for some time. 

clita 

George C. Averill, who resigned as President of the Ver- 
mont National Bank of Brattleboro, Vt., last May, was ar- 
rested on the 11th inst. on an indictment charging the making 
of false entries in the books of the bank. According to 
District Attorney Victor A. Bullard, the indictment against 
Mr. Averill resulted from an investigation by the bank ex- 
aminer, who discovered that the entries in the books were not 
in conformity with the law. It is reported that the assets 
of the bank were found to be intact. 





William H. Barnes has been elected a director of the Com- 
mercial Trust Co. of Philadelphia to fill the vacancy caused 
by the death of Rudulph Ellis. As heretofore stated Mr. 
Ellis died on September 21. Mr. Barnes is a director of the 
Pennsylvania RR. 





W. M. Bell has been elected an Assistant Cashier of the 
Bank of Pittsburgh, National Association, of Pittsburgh. 
Mr. Bell was transit manager of the institution prior to his 
promotion. 





The Baltimore Commercial Bank of Baltimore, which will 
open for business next Monday, Oct. 18, on the ground floor 
of the Coca Cola Building, will, it is claimed, have one of 
the most attractive banking rooms in the South. All mod- 
ern facilities for the conduct of an up-to-date banking busi- 
ness have been provided. The architect and builders who 
have been in charge of the decorations and equipment of the 
banking room claim that it is the only bank south of New 
York which is completely ‘metal’? equipped throughout. 
The windows of the bank, which are unusually high, open- 
ing on Market Place and Pratt Street, are not obstructed by 
bars of any kind, and by fronting on two streets, anexceed- 
ingly well-lighted interior is obtained. The opening of the 
Baltimore Commercial Bank (the stock of which has been 
oversubscribed) at a time when the mammoth Coca Cola 
Building is about ready for the manufacturing plants which 
will occupy space in it as tenants, marks another forward 
step in Baltimore’s progress. The action of Asa G. Cand- 
ler of Atlanta, a man of great wealth, in putting $1,600,000 
in a building of this kind, is an evidence of the faith that out- 
siders have come to have in Baltimore’s assured future as 
a manufacturing and financial center. Mr. Candler was 
one of the prime movers in the organization of the Balti- 
more Commercial Bank, and will, it is stated, be an active 
factor in its management. The bank has a capital of $500,- 
000 and surplus of $100,000. It will be under the direction 
of W. M. McCormick, President; Robert S. Mooney, Vice- 
President; R. A. Welsh, Cashier, and Gwynn Crowther, 
Assistant Cashier. 





The Liberty Bank of Baltimore County, which was 
recently organized, opened for business on the 6th inst. at 
Liberty Road and Gwynn Oak Avenue. The institution 
has a eapital stock of $25,000 and a surplus of $5,000. In 
addition to its savings and commercial departments, the in- 
stitution will operate a system of rural credits whereby 
money will be loaned to farmers on their crops. The bank 
will also issue monthly circular letters on the general crop 
outlook, fertilization and tilling of the soil. The officers of 
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the institution are: A. C. Smink, President; H. L. Smith, 
Vice-President, and Harry M. Ramey, Cashier. 





William Burke Conklin, Vice-President of the North West 
State Bank of Chicago, died suddenly on the 11th inst. He 
was born at Grand Gulf, Miss., in 1849. He was engaged 
in business in Omaha, Neb., until 1872, when he moved to 
North Platte, Neb., where he was Cashier of the First 
National Bank until 1892. In that year he located in 
Chicago, and for eighteen years was identified with the 
Prairie National and the Prairie State banks of that city, 
during the greater part of which time he was Credit Officer 
and later Cashier. In 1912 he became Vice-President of the 
North West State Bank. 





The German-American State Bank of Topeka, Kan., is 
now located in a new home at the corner of Kansas Avenue 
and Fifth Street. Theo. C. Mueller is President of the in- 
stitution and is assisted in its management by J. S. Corley 
and T. R. Paxton, Vice-Presidents; G. P. Benson, Cashier, 
and D. E. McIntosh and R. F. Poynter, Assistant Cashiers. 

‘ncciatiiliilaig 

Frank Knox, President of the National Bank of the 
Republic, of Salt Lake City, died on Sept. 25. Mr. Knox 
was born in 1857 and began his banking career as a messenger 
in the old First National Bank of Washington, Iowa. He 
became Assistant Cashier, and later Cashier, of this institu- 
tion, from which he resigned to organize the First National 
Bank of Osborne, Kan. Mr. Knox sold his interest in that 
bank and in 1890 organized the National Bank of the 
Republic, becoming its President. Mr. Knox was formerly 
a Vice-President of the American Bankers’ Association, and 
at the time of his death was a member of the Executive 
Council of the Association. He was President of the Salt 
Lake Clearing-House Association, a former President of the 
Utah State Bankers’ Association, and resident Vice-Presi- 
dent of the American Surety Co. 

At a meeting of the directors of the National Bank of the 
Republic on the 5th inst., J. C. Lynch, heretofore Vice- 
President of the institution, was chosen President to fill the 
vacancy caused by the death of Mr. Knox. Mr. Lynch 
was Vice-President of the bank for the past three years and 
for twelve years prior to his election as Vice-President had 
been a director of the institution. It is reported that the 
election of a new Vice-President and of an additional director 
to take the place of the late Mr. Knox will be deferred until 
January. 

eS lr 

The Central State Bank of Cedar Rapids, Iowa, has made 
application to the Comptroller of the Currency to convert 
into the Central National Bank, capital $100,000. 





Charles H. Bailey, one of the founders of the Mississippi 
Valley Trust Co. of St. Louis, died on the 3rd inst. Mr. 
Bailey was one of the oldest real estate operators in St. Louis. 
He was a stockholder in the Mississippi Valley Trust, the 
Mercantile Trust Co., the State National Bank, the St. Louis 
Union Bank, the Mechanics-American National Bank and 
the National Bank of Commerce. 

iat a eiags 


The City Trust Co. of St. Louis announced on the 5th 
inst. that its capital has been increased from $50,000 to 
$100,000. The institution has surplus and profits of close 
to $2,000 and deposits of approximately $350,000. 





William Gray, senior agent in New York of the Canadian 
Bank of Commerce (head office Toronto), has retired on 
pension. J. P. Bell, formerly manager of the Mexico City 
branch of the bank, has been appointed to succeed Mr. Gray. 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
September 30 1915: 

GOLD. 
The movement has been adverse to the Bank of England. The follow- 
ing amounts were received by the Bank: 
Sept. 23— £38,000 in bar gold. 
27— 70,000 in bar gold. 
29—725,000 in bar gold. 
Withdrawals were made as under: 
Sept. 23— £208,000 in U. 8. A. gold coin. 
** 23— 43,000 in bar gold. 
** 23— 400,000 in sovereigns for America. 
** 23— 275,000 in sovereigns for Spain. 
** 23— 50,000 in sovereigns for Portugal. 
** 24— 650,000 in sovereigns for U.S. A. 





Sept. 2&—£262,000 in bar gold. 
** 25— 26,000 in foreign gold coin. 
** 25— 6,000 in sovereigns for Canada. 
** 28— 380,000 in sovereigns for U. 8. A. 
** 28— 50,000 in sovereigns set aside for account of Switzerland. 
** 29— 270,000 in sovereigns set aside for account of Egypt. 

During the week the net reduction amounted to £1,187,000. 

The total output of gold in the Yukon mining district now reaches $185,- 
000,000. This sum has come chiefly from places within fifty miles of Daw- 
son. Since 1910 $5,000,000 worth of gold have been dispatched from Daw- 
son annually. The output of gold in the Province of Ontario for the six 
months ended June 30 1915 amounted to $3,570,072, as compared with 
$2,014,069, an increase of 50% over the period of 1914. 

SILVER. 

The general position of the market at the present time is not unfavorable. 
It is true that the continuity of purchases for the U. 8S. Treasury, now that 
a total verging upon 4,000,000 ozs. has been secured, seems to have been 
arrested for the moment. A temporary cessation may create a dullish 
feeling, and encourage more freedom in selling, but the knowledge that the 
purchases will be resumed in due course cannot fail to maintain a good un- 
dertone. The withdrawal of gold from circulation, not only here but also 
in other countries, is good for silver, as there exists among some people an 
undoubted preference for silver coin over notes of low denomination. 
Notes of high value are not unwelcome to those who hold and handle fairly 
large sums, but wage earners in this country, who spend quickly and are 
accustomed to carry money loose in the pocket—not in a purse—do not 
take so kindly to a currency of paper. Support, more or less continuous, 
may be expected from a demand for coinage throughout the period of 
war, and when substantial and constant orders come into the market from 
an important quarter like the U. S. Treasury for instance, an advance may 
be recorded, even though China may be able to release a portion of its 
stock at the higher level. This has been, the case recently, and the market 
is the healthier for a reduction of the Chinese holdings. Purchases in Lon- 
don for account of the Indian Bazaars do not represent the total absorption 
for that quarter, as supplies have filtered through other channels than Lon- 
don. The price rose to 23%4d. on the 24th inst., and remained at that fig- 
ure on the 25th and 27th. On the 28th there was a setback to 23%d. but 
the quotation recovered to 234d. to-day. 

An Indian currency return for the 22d inst. gave details in lacs of rupees 


as follows: 
Notes tm Gitemiatotis os « ese dns sc csecususs 63,13 
Reserve Bh GG MS aise cccwees oo dcdusdoce 37,08 
Geld Glin BIE De ian cbassndccdunteunwck 5,90 
GEE: Oh SR oi oe ackccubecdocawameee a 6,15 


The stock in Bombay consists of 6,800 bars, as compared with 6,000 last 
week. No shipment has been made from San Francisco to Hongkong dur- 
ing the week. Statistics for September are appended: 


Highest quotation for cash delivery__....--.- 23%d 
Lowest quotation for cash delivery___...--- 23 3-16 
Average quotation for cash delivery._....-.- 23.591 
Quotations for bar silver per ounce standard: 
Sept. 24—23 % cash No DORE POOR. oon acndenioe 5 
** 25—23% wa quotation | Bar gold per oz. standard.. 77s 
“  27—23% fixed French d coin per 0z__..Nominal 
‘* 28—23% ai for U.S.A. gold coin per oz__..Nominal 
29—23 11-16 forward 
30—23 % “ | delivery. 


Av. for week 23.718 cash 
The quotation to-day for cash delivery is yd. above that fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily quotations for securities, &c., at London as 
reported by cable, have been as follows the past week: 


London, Oct. 9. Oct. 11. Oct. 12. Oct. 13, Oct. 14. Oct. 15. 
Week ending Oct. 15. Sat. Mond. Tues. Wed. Thurs. Fri 
_. & fT eee 4.23% 23 15-16 24 24 24 24 
Consols, 2% per cents...... Holi- 65 65 65 65 65 
British 444 per cents_....--. day. 97% 97% 97% 97% 97% 
French Rentes (in Paris) - _fr.66.50 66.50 66.50 66.50 66.50 66.50 











TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Oct. 9 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of September. From this statement it appears that the 
aggregate of unfilled orders on Sept. 30 was 5,317,618 tons, 
recording an increase of 409,163 tons over last month, when 
the amount of outstanding orders was 4,908,455 tons. These 
are the highest figures since July 31 1913, when the amount 
of outstanding orders was 5,399,356 tons. In the following 
we give the comparisons with previous months: 


Tons. Tons. Tons. 
Sept. 30 1915...5,317,618| Dec. 31 1913...4,282,108|Mar. 31 1912...5,304,841 
Aug. 31 1915...4,908,455 | Nov. 30 1913_..4,896,347|Feb. 29 1912...5.454.201 
July 31 1915...4,928,540/ Oct. 31 1914...4,513,767|Jan. 31 1812...5,379,721 
June 30 1915...4,678,196| Sept. 40 1913...5,003,785|Dec. 31 1911...5,084,765 
May 31 1915...4,264,598/| Aug. 31 1913...5,223,468| Nov. 30 1911...4,141,958 
Apr. 30 1915...4,162,244/ July 31 1913_...5,399,356|/Oct. 31 1911...3,694,327 
Mar. 31 1915...4,255,749| June 30 1913...5,807,317|Sept. 30 1911...3,611,315 
Feb. 28 1915...4,345,371| May 31 1913...6,324,322/Aug. 31 1911...3,695,985 
Jan. 31 1915...4,248,571| Apr. 30 1913_..6,978,762|/July 31 1911...3,584,088 
Dec. 31 1914...2,836,643| Mar. 31 1913_..7,468,956|/June 30 1911...3,361,057 
Nov. 30 1914...3,324,592| Feb. 28 1913...7,656,714|May 31 1911...3,113,1c4 
Oct. 31 1914...3,461,097| Jan. 31 1914-..7,827,368|April 30 1911...3,2138,700 
Sept. 30 1914...3,787,667| Dec. 31 1912...7,932,164|Mar. 31 1911_._.3,447,301 
Aug. 31 1914__.4,213,331| Nov. 30 1912_..7,852,333|Feb. 28 1911_..3,400,543 
July 381 1914...4,158,589/ Oct. 31 1912...7,594,381|Jan. 31 1911...3,110,919 
June 30 1914_..4,032,857 | Sept. 30 1912_..6,551,507|/Dec. 31 1910_..2,674,750 
May 31 1914...3,998,160| Aug. 31 1912_..6,163,375|Nov. 30 1910__.2,760,413 
Apr. 30 1914._.4,277,068| July 31 1912...5,957,079|Oct. 31 1910...2,871,949 
Mar. 31 1€14...4,653,825| June 30 1912.._5,807,346|Sept. 30 1910_..3,158,106 
Feb. 28 1914...5,026,440| May 31 1912...5,750,983|Aug. 31 1910_..3,537,128 
Jan. 31 1914...4,613,620| Apr. 30 1912...5,664,885\July 31 1910...3,970,931 


The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


Commercial aundPriscellancons Rews 


Breadstuffs Figures brought from page 1299.—Thc 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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bbls.1961ds. | bush. 60 Ibs .| bush. 56 ibs .| bush. 32 Ibs.|\bush .4S8lbs 
cago .... ’ A 
Minnea ° Nee eee . 
MéenD: aceginis 
Milwaukee - 81,000 243 
SE ancek<: \ deems 459, 
Detroit____- 16,000 61, 
nx 21,000) 45 
St. Louis._. 88,000) 887, 
Peoria ....- 50,000 125 
Kansas City! ---..-- 1,212, 
OMMMe.....F = sacs. 
Tot. wk. '15| 429,000) 13,634, 
Samewk.'14| 468,000) 13,617, 
Samewk.'13) 315,000) 9,179, 
Rae 3,446,000) 112,839, 35,768,000) 66,836 ,000/20,339 000) 6,009,000 
1914 ____. 4,475,000) 137 ,268, 36,524, 86 ,015 000/24 ,333 ,000) 6,126,000 
1913 ..... 4,016,000! 99,163 40,089 000 


65,828,000! 25,165,000! 4,616,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended October 9 1915 follow: 





Corn, Oats, 5 Rye, 
bush. bush. bush bush. 
213,000 1,445,000 168,500 135,000 
pl <i 7,000 1,000 8,000 
25,000 471,000 14,000 33,000 
000 659,000 136,000 442,000 
eli ~ Seeee aadece 270,000 
46,000 PR iis ttaces: <a on 
2,000 140,000 ___.-- 57,000 





Total week 1915 


539, 9,33 11,000 2,834,009 319,000 965 
Gace Jan. 11915.19 ,963:000 108179 ‘000 43 367 ,000 117010,000 8941,000 9819,000 
rk 1914 048,000 949,000 


,000 
220,000 


000 8,329,000 
Binoe Jan. 1 1914_ 17,417,000 181121,000 21,162,000 49,100,000 10291000 4096 ,000 


"@ Recel 
on bills of 


> Spt lestede grein peming theeneh Mow Orieans for foreign ports 


The exports feoms the several seaboard ports for the week 
ending October 9 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Er fr bush. bush. bbls. bush. bush. bush. bush. 
New York... -- 8,037,754 2,454 157,767 26,418 160,674 392,682 4,221 
ME fb x tdroarnn 963 Me ti) DAR IBREME To wcees. docne 
Philadelphia .... 524,000 le ee Ce 
Baltimore... -- 891,109 1,071 695° 125 373,644 83,333 -_.-. 
i Sh 0 oo 70, states... -amevereilp 
New Orleans-_--. 493.000 18,000 18,000 Wee > aue hh asian wcous 
I tiniihak, = MU ia ee 
Montreal ___-_.-- 1 PL .: cemque MR cd neehdh (7) mead. eantshla » b gosdtote 
I< Sa SY tees owns 
Total week. ..9,306,826 20,454 235,397 742,543 804,318 476,015 4,221 
Week 1915.....- 6,035,270 278,881 350,699 2,456,108 298,489 156,443 2,418 


The destination of these exports for the week and since 


July 1 1915 is as below: 








——~Flour. Wheat- —Corn--——— 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports forweekand Oct.9. 1915. Oct. 9. 1915. Oct. 9. 1915. 
since July 1 to— dbis. bdbdis. bush. bush. bush. bush. 
United Kingdom. .-. 70, 719 1,206,779 2,744,466 20,089,040 -.__.. 144,917 
Continent __....._. 226 657,329 6,418,881 37,656,475 -.___. 1,718,101 
Sou. & Cent. Amer. rs ‘057 540,534 23,790 1,308,243 4,592 1,297,048 
West Indies__.._.. “A7L =330,0384 § -..... 30,000 146,424 705,079 
Brit. Nor. Am. Cais. et ee aaa So a ee 1,100 
Other Countries... _. 99 96,332 119,689 408 ,875 1,168 5,311 
Ws ccen nasa 235,397 2,862,333 9,306,826 59,492,633 20,454 3,871,556 
Total 1915.......- 350,699 3,658,246 6,035,270 97,820,204 278.881 2,144,332 


The world’s shipments of wheat and corn for the week 
ending October 9 1915 and since July 1 1915 and 1914 are 


shown in the following: 



































Wheat. Corn. 
Exports. 1915 1914 1915. 1914 
Week Since Since Week Since Since 
Oa. 9. | July 1. Jeily 1. | Oct. 9 July 1 July 1. 
Bushels. Bushels Bushels . Bushels. Bushels. Bushes 
North Amer*} 12532000 95, 469.000) 264, 34, 3,482,000| 1,371,000 
ree a 836,000; 1,870, 11,922, odsetl skasaael Rae 
, th eeepc: i ee 9'431,000 
Argentina _.| 804,000, 7,554,000 8. '514,000|6,120, 74,157,000) 44/184) 
dk oetess| CA eee ky Se Sweee? 
Oth. countr’s} 400,000; 3:116,000| 2.248,000| 34,6 804,000) __.____- 
Total ___. 13572000. 119,301,000! 161 823,000 6,188,000! 78,143,000! 56,517,000 








* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests ani exports until after ten days. This is effective 


during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 

















Wheat. Corn. 
Untied United ' 
Kingdom. | Continent Total. | Kingdom. Continent.’ Total. 
Bushels. | Bushels Bushels Bushels. | Bushels. Bushels. 
eR ES ee ere aaa DP EIEOEE Sincdecdl boankose 29,384,000 
DE EE icwendbed! sbsbcoon 24, 2 a ee pear yes 
. A. See ees UT eee Paar 351,000 


Oct. 11 1913... 14 288,009 20,464,000 34 


34,752,000 


15,608,000 13 321,000 27/429-000 





DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 

Name of Company. Cent. |Payable. Days Inclusive. 

Railroads (Steam). 
Atch. Top. & 8. Fe, com. (qu.) Sg 42).| 1% |Dee. 1)Holders of rec. Nov. 54 
Central RR. of New Jersey (quar.)___.__ 2 Nov. 1/Holders of rec. Oct. 224 
Cripple Creek Cent., com. (qu.) (No. 24)} 1 Dec. 1/Holders of ree. Nov. 20a 

Preferred (quar.) (No. Ci vo nae patnes 1 Dec. 1)Holders of rec. Nov. 202 

Es SOE, a ccccatnncscehocon 3 Nov. 1/Holders of rec. June 30a 
Delaware. Lackawanna & Western (quar.)| 234 |Oct. 20|/Holders of rec. Oct. 4a 
Grand Trunk Ry., guaranteed__...._.. 1% 








[Vou. 101. 


—————- 
ee 



































Per | When | Books Closed. 
Name of Company. Cent. Payable.| Days Inclusive. 
Railroads (Steam) Concluded. 
Great Northern (quar.)...............- 1% |Nov. 1 Sept. 25 to Oct. 14 
New York Central RR. (quar.)......... 1% |Nov. 1 Holders of rec. Oct. 7a 
Norfolk & Western, com. (quar.) .- bd ee 1% ¥ 18 Holders of rec. Nov. 30a 
Norfolk & Western, adj. pref. (quar.)...| 1 Nov. 19;Holders of ree. Oct. 30a 
Northern Pacific (quar. ee Ree 1% |Nov. 1 Holders of rec. Oct. lia 
Company, com. (quar.)_....... 2 Nov. 11|Helders of ree. Oct. 26a 
St. L. Rocky Mt. & P.Co., com. (No. 6)... \% |Nov. 1,Oct. 21 to Oct. 31 
Street and Electric oe 
American petusve, pref. (quar.)..-..-.- 134 |Nov. 15 Holders of rec. Oct. 30a 
Columbus Ry., P. & Lt., com. (qu (No.7)| 1% |Nov. 1)Holders of rec. Oct. 15 
pat -£. (No. ViktGsus i ddan 1% |Nov. 1!| Holders of rec. Oct. 15 
Commonw. Pow., Ry. & Lt., com. (qu.).--| 1 Nov. 1\Holders of rec. Oct. 18a 
PRED GP Po deu aun, - 2 ocn causes 1% |Nov. 1) Holders of ree. Oet. 18a 
Cumberland Co. P Pow. & I4., pref. qu.)...| 1% |Nov. 1)Holders of rec. Oct. léa 
a a Co., pref. ‘(q. ) (No. 3)_| 1% [Nov. 1) Hotders of rec. Oct. 1 
oa= =e. & . Wf. ‘@u.) Wo. 60) Labial int 1% |Nov. 1)\Holders of rec. Oct. 20 
Havana Elec. Ry., Lt. & Power, common_.| 3 Nov. 13\Oct. 24 to Nov.13 
POGUE fidinis Scceie de dade Gl 3 Nov. 13)Oct. 24 to Woy. 13 
Jacksonville Traction, pref. (quar.) (No.19)| 75c. |Nov. 1/|Holders of rec. Oct. 18a 
Milwaukee Ei. Ry. & Lt., pf. (qu.) (No.64)| 144 |Nov. 1) Holders of rec. Oct. [20a 
Philadelphia Co., com. (qu.) (No. 136)..| 144 |Nov. 1|Holders of rec. Oct. 1a 
6% cumulative pref. (No. 6)......... 3 Nov. 1)|Hoiders of rec. Oct. 14a 
Public Service Imv., pref. (qu.) (No, 26).| $1.50 |Nov. 1|/Hoelders of rec. Oct. 15a 
Third Avenue ae ae York City) (quar.)} 1 Jan. 1) Holders of rec. Dec. 15 
Virginia Ry. & Power, common (quar.)_.| 134 }Oct. 20\ Holders of ree. Oct. 62 
West Penn Raltways, pref. (quar.).....-. 14% |Nov. 1/Oct. 23 to Nov. 1 
ks. 
Corn Exchange (quwar.)..............--- 4 Nov. 1)|Holders of ree. Oet. 31 
POs Cabin banned tos ccccodmee 2 Nov. 1Oct. 13 to Oct. 31 
Trust Companies. ; 
Broadneay GG) oda nce +-asdnenccumsee 144 |Nov. 1,Oct. 22 to Oct. 31 
Miscefianeous. 
Aetna Explosives, Inc., pref. (quar.)....| 134 |Oct. 25|)Holders of rec. Oct. 20 
American Cigar common (quar.)__...- 1% |Nov. 1)Holders of rec. Oct. 154 
American Coal Coal Produets, common (quar .) 1% \Jan. 1)\Dee. te Jan. 1 
Common (payable in common stock)..| 5f (Nov. 1/Oct. 19 to Oct. 22 
Preferred (quar.)--..........-..---- 134 |\Jan. 15\Jan. 11 to Jan. 14 
Amer. Dist. Teleg. of N. J. (quar.)....-. 1 Oct. 29:Ocet. 17 to Oct. 28 
Amertean Gas (quar.)_.........._.-.-- 2 Dec. 1 Holders of ree. Nov. 17 
Amer. Gas & El., pref. (quar.) (No. 34). 4 Nov. 1)| Holders of rec. Oct. 20a 
t & Trac., com. ot ARS 2% [Nov. 1/Oct. 16 to Oct. 31 
| ar me yable in common stoek) - _ rad 5 ’ 138 & ~ Gu +H 
Preferred x. a li he aa ov * ‘ 
. wo | Rucen dete in j oon at ap ry 4 
Amer. Malt, Corp., ty mar.) (No. 15)| 50c. |Nov. 2 Holders of rec. . 
Matting, canst tauar)G Bn ad 70c. |Nov. 1 Holders of rec. Oct. 15 
ae Se $1 Nov. 29) Holders of ree. Oct. 23a 
Atlas Powder, ES oa “2 Seas 1% 'Nov. 1 Oct. 22 to Nov. 1 
Bis cmeeihid 2% |Nov. 1 Holders of ree. Oct. 23 
Brill (J. G.) Co., we. | NS ee 1 Nov. 1)|Holders of rec. Oct. 23 
wn Shoe, Inc., preferred (quar.)...-- 1% | . 1)Holders of rec. Oct. 23a 
nen ee. common (quar.)......-..-.- 14 \Nov 15| Holders of rec. Nov. 1 
Preferred "(quar. ee ined aap 1 Nov. 1)Holders of rec. Oct. 15 
Canadian Explosives, pref. qquar.).......| 1% \Oet. 15)Holders of ree. Sept. 30a 
Caney River Gas (quar.)__..._.____._- 2 Nov. 20, Nov.10d to Noy. 21 
Se Aidad de Mewedabudess asad 1 Nov. 20 .10d to Nov. 21 
Carriage Factories, Lid., pref. (quar.)....| 1% |Oct. 31 Holders of rec. Oct. 23 
Chicago Pneumatic Tool Oe, RSG 1 \Oct. 25 Oct. 16 to Oct. 25 
Cluett,Peabody&Co.,Inc.,com. (qu. ) (No.8) 1 Nov. 1 Holders of ree. Oct. 21a 
Commonwealth Edison SS Teg EBS Nov. 1 Holders of rec. Oct. 15 
Consolidated Ice, _— pref. (quar.).| 136 \Oet. 20.0ct. 10 to Oct. 19 
Consolidation Coal OS)? eer eh 1% Oct. 30 Holders of ree. Oct. 234 
Cuba Company, ecommon.__.........__ 10 =|Nov. 1|\Hokiers of ree. Sept. 30 
euar) Bt erogwone ese 1 Dec. 15 Holders of rec. Nov: 302 
Distilling Co. of America, pref. ( Oct. Holders of rec. Sept. 
duPont(E.I.)}deNemours Powd.,pf. fae 1% Oct. Oc. 16 te Oct. 
Eastman Kodak, common (ertra)_....... 10 Nov. 1'Holders of rec. Oct. 18 
Edison Elec. Iil., Boston (qu.) (No. 106)} 3 Nov. 1/\Holders of ree. Oct. 15 
Edison Elec. Ill., Brockton (No. 56)__._| $4 Nov. 1/Holders of rec. Oct. 14a 
Securities Corp., pref. ..| 1% |Nev. 1)| Holders of ree. Oct. 274 
Electric Bond & & Share, com. (qu.) (No. 26) 2 Oct. 15| Holders of rec. Oct. 14a 
Preferred Lye — _— ge alah 1% |Nov. 1)Holders of rec. Oct. 20a 
Eureka Pipe Line (quar.)_.____...__.__ 6 Nov. 1| Holders of rec. Oct. 15 
Federal Sugar Reninng. pre ----| 1% |Nov. 1\Holders of rec. Oct. 29a 
Fi. Worth Pow. & Lighted ‘at in 134 |Nov. 1/H9lders of rec. . 20 
General Motors, preferred_.._....._.._- 3% |Nov. 1)|Holders of rec. Sept. 30 
Goldfield Consolidated Mines (quar.)..-| 10c. Oct. 30 Holders of rec. Sept. 30a 
Granby Cons. Min., Smelt. & Pow., Ltd_| 135 |Nov. 1|Holders of rec. Oct. 15a 
Harbison-Walker Refrac., pref. (quar.)..| 13 'Oct. 20, Holders of rec. Oct. 9 
Hercules Powder, preferred (quar. A ilees 1% ‘Nov. 15|Nov. 6 to Nov.14 
Homestake Mining (monthly) (No. 492).| 65c. |Oct. 25 Holders of rec. Oct. 20a 
Hlinois Northern Utilities, pref. (quar.)..| 13% |Nov. 1/Oct. 21 to Oct. 31, 
Indiana Pipe Line (quar.)___........... $2 Nov. 15 Holders of ree. Oct. 23 
International Banking cor OW eehtre: 3 Nov. 1 . 16 to Oct. 31 
Int. Nickel, com. (payable in com. steck) 10f |Nov. 1/\Holders of rec. Oct. 154 
Preferred 2 AER A RE 1% |Nov. 1/Holders of rec. Oct. 15a 
Interocean Oil, first preferred........._ oe ies 1 Holders of ree. Oct . 20 
Island Creek Coal, common (quar.)....- .|.Nov. 1)Holders of rec. Oct. 23 
Kayser (Sullus) & Co. ist & 24 pref.{quar)| 134 |Nov. 1)Holders of rec. Oct. 20a 
Kelly-Springfield Tire, ane (quar.)| 3 Nov. 1)Holders of rec. Oct. 15 
Kerr Lake Mining (quar.) (No. 41)__._-- 25¢e. (Dee. 15, Holders of rec. Dee. la 
Keystone Telephone, preferred_........-.. $1.50 |Nov. 1 Holders of rec. Oct. 20a 
La Rose Consolidated 1 Mines (quar.)...-- 1 Oct 20/Oct. 1 to Oct. 19 
Lehigh Valley Coal Sales | GRE 2% (\Oct. 16\Holders of rec. Oct. 
Massachusetts Gas Cos., com. (quar.)...| 1% |Nov 1) Holders of rec. Oct. 15 
Miami Copper Co. (quar.) (No. 13)__..- Sl |Nov. 15 Holders of rec. Nov. la 
Midwest Refining (quar.)_............. 1 Nov 1 Holders of rec. Oct. 15 
Municipal Service, common (quar.)_...--. 1 Oct. 21|Holders of rec. Oct. 15 
PE HTS cncwdndidihinwcetniow’< 1% |Nov. 1/\Holders of rec. Oct. 25 
National Carbon, preferred (quar.)__...- 1% |Nov.15|Nov. 6 to Nov.15 
New England Company, 1st preferred... -- 2% | Nov. 1) |Holders of rec. Oct. 23 
Nipissing Mines (quar.)_..__..________ 5 Oct. 20/\0ct. 1 to Oct. 17 
Oklahoma Natural Gas (quar.)._.....-. 1% (Oct. ee. 12 to Oct. 20 
Pacific Coast Co., 1st pref. (quar.).....-. 1% |Nov. eg 24 to Nov. 2 
Second preferred ( Du pbewadhonades 1 Nov. 1/Oct. 24 to Nov. 2 
Penmins Limited, cee (quar.)..... a Nov. 15) Holders of ree. Nov. 5 
Preferred (quar) py SR OS in SE | 14 |Nov. 1/Holders of ree. Oct. 21 
Peoples Gas Light & Coke (quar.) ......-.. 2 Nov. 25, Holders of rec. Nov. 2a 
Peoples Natural Gas & Pipeage  (ousr. ae Be Oct. 25 Holders of ree. Oct. 20a 
Pittsburgh Ceal, preferred (quar.)__.__. 1 (Oct. 25| Holders of rec. Oct. 15a 
Public Serv. Corp. of No. Ill., com. (qu.)| 1% |Nov. 1)Holders of rec. Oct. 15 
Preferred (quar.)........--....-_.. | 134 |Nov. 1\Holders of rec. Oct. 15 
Quaker Oats, preferred (quar.)_........ | 1% |Nov. 30/Uolders of rec. Noy. ta 
Riker & Hegeman Co., common-.-_-_____. | 1% [Dec. 1/Nov.16 to Dee. 1 
Savoy Of] (monthiy)..................| 1 Oct. 25 Holders of ree. Oct. 15 
Bs dreina side caltaRinawainane 60 0 1 Oct. 25!/Holders of ree. Oct. 15 
Sears, Roebuck & Co., com. (quar.)_____- 134 | Nov. 15| Holderso f rec. Oct. 30a 
Sterra Pacific Elec. Co., ps. (qu.)(No. 25). $1 Nov. 1)Holders of rec. Oct. 18a 
Standard Milling, preferred (No. 25)_- 2% \Oct. 80\Oct. 26 to Oct. 31 
Steel Co. of Canada.Ltd.,pf (au.)(No. 17)| 1% |Nov. 1|Holders of rec. Oct. 16 
k Thompson-Starrett Co., preferred_____ | 4 Nov. 15 Holders of rec. Nov. 8 
Tonopah Mining of Nevada (quar.) ae i 1315 (Oct. 21'Oct 1 to Oct. 7 
United Cigar Mfrs., com. | 1  |Nov. 1/Holders of ree. Oct. 25a 
FREES GN Des pitdnbeasiobssecccss 1% |Dec. liHloldere of rec. Nov. 24a 
United Cigar Stores of Amer., com. (qu.)_.| 1% |Nov. 15\Holders of ree. Oct. 29a 
United E’ectric Securities, pref.........-- $3.50 |Nov. 1!Holders of rec. Oct. 13a 
United States Rubber, first pref. (quar.).| 2 Oct. 30) Holders of rec. Oct. 15a 
Second preferred (quar.)_.........._. 1 Oct. 30) Holders of rec. Oct. 154 
Sr eae a 3 Oct. 30. Holders of rec. Oct. 14 
Warner (Chas.) Co.of Del., lst&2d pf. (qu. j 1% |Oct. 28/Holders of ree. Sept. 304 
Wayland Oil & Gas, pref. (No. 1).....--- 3 Nov. 15| Holders of rec. Nov. 1a 
Westinghouse Air Brake (quar.)....____ $2 (Oct. 30)Holders of rec. Oct. 8 
Westinzhouse Elec. & Mfg.. com. (quar.)| 1% /|Oct. 30! Holders of rec. Sept. 30a 
Wiliys-Overland, common (quar.)_...___- 1% |Nov. 1|Holders of ree. Oct. 21a 
Woolworth (F. W.), common (quar.)...... | 1% ‘Dee. 1 Holders of rec. Nov. 10a 





a Transfer books not closed for this dividend. } Less British income tax. d Cor- 
rection. e Payable in stock. / Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. i Transfers received in London on or be- 


fore Sept. 8 will be in time to be passed for payment of dividend to transferees. 
k Erroneously reported in previous issues as on common stock. 
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National Banks.—The follo information regarding By Messrs. R. L. Day & Co., Boston: 
national banks is from the otfies the Comptroller of the | spares. stock. Sar 0. Stock. 8 or ah 
Curreney, Treasury Department: Boston Lig. Properties 


Groanipet State —: Ben Kan., into “ Grecnleas Na- 

- Bayi  Morshall Ark., into ‘The First National Bank of 

Canadian Bank C .—The elearings for the week 

ending October 9 at Canadian cities, in comparison with the 

ee shows an inerease in the aggregate of 
O- 


oY ge aos a APEROVED. aT 



































Week ending October 9. 
Clearings at— 
Inc. er 
1915. | 1914. Dec. 1913. 1912. 
Canada— s $ | % 
Montreal. ............- 56,574,033; 55,000,664' +3.2) 64,002,547] 60,745,808 
, RE ig NS ip RS 39,376,420! 38,656,187, +1.9| 46,644,615] 42,972,946 
WEEE Gard bin cotmasie 44,064,167) 40,244,232) +9.5) 42,869,571] 31,230,895 
Vancouver -........... 6,638,472| 8,086,677, —17.9| 11,969,340) 13,468,603 
GED kipakidnnnnswue ase " : 4,334,300) +4.0| 4,519,472} 4,428,783 
C dgdnes dennmee 3,713,036) 4,151,068) —10.5| 3,412,072] 3,584,576 
is psidabdig Sthe cian 2,405,1 1,768,341, +36.0| 2,440,047) 2,673,289 
Hamilton -..........-. 3,360,279} 3,501,637) —4.0) 3,446,909) 3,311,434 
2 a 1,597,329} 1,743,830, —8.4| 1,696,543) 1,825,459 
inside mibtpe dines 3, 3,858,7 6,1 5,676,647 
nn « nicbedeadicns 2, 1,909. 1, 665; 1,808,364 
| _ eR eeeeeneeqee 1, 2,008 3 4,169,210 
calietepanhaiidllp 1, 2,559 4 4,434,958 
SES Seesitincdtsocous 2,391,3 2,280. 3 2,831,482 
ai ceuwks ectetty 631 683 656,759 
Lethbridge -..........- 509,392 386 536,148 
Saskatoon ...........-- 1,388,172) 1,312 2,540,280 
Moose Jaw_.......-... 1,035,4 1,032 1,325,409 
Brantford ............. 621,315 735 684,394 
a 631, 1,099 823,579 
New Westminster. -_-- 332,616 386,396, —14.0| 633,766; -..-... 
__ _ pega 466 415,043; +12.4, 571,024) — _-.-.. 
widaibicaniil 427 431,1 indigbs 
' | 7 
Total Canada. -._-.-..-_. 179,435,258) 176,586,450! +1.6 207,200,529'189,720,023 








~ Auction Sales.—Among other securities, the followi 
not usually dealt in at the Stock Exchange, were recently 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Bonds. Per cent. 
14 Stock Quotation Teleg. Co...130% | $4,000 Chic. R. I. & Pac. RR. 4s, 
1 a City & Conn. Rys. com. 


upO 
a paid on acct. $4 lot 


Bio 2 REN ida Gi ccRa ae $2 lot 
6 onic. City & Conn. Rys., pref. 6,000 areas as (tate RR. aid 
Gab éacecasckousccusd $30 lot = ty gg . Centl. Ry., 
} Pacific Fire Ins. iene od alin S685 4 3... 2+) SR Seinen $5% per bond 


certfs 4% 
-| 56,500 PP nin State Levee bonds 


Ds ctu dheitcsnaaueece 105 
9 Plymouth Cordage Co., ex-div_103 . 


By Messrs. Prancis Henshaw & Co., Bosten: 





Shares. $ per sh.| Shares. $ per sh. 
100 Pacifie Milis............---- 121 1 Boston Athenaeum, $300 par. _331 

1 Naumkeag 8. Cotton, rights on + Ha 1 Heywood Bros. & Wakefield, 

6 Merrimack Chein. Co., $50 ea_13 COUNT os wadihinoss<nswak 11% 








Imports and Exports for the Week.—The following are 
the reported im at New York for the week ending 
Oetober 9 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORK. 



































For Week Ending oct. 9. | 1915. | 1914. | 1913. 1912. 
ye Ss a $2,889,207' $3,622,631 $4,224, = 
= Merchandise______ 14,982,010; 15,019,438 15,385, 
Tb nga ANE aay ia 818,642,009; $19,609 $17,984,546 
nce Jan. e 
eae Rom $91,591,253 $134,618,108 $117,483,501 $113,971,292 
General Merchandise. ... -.. 654,265,184) 630,721,597; 635,765,232) 656,591,477 
Total 40 weeks__________ 45,858,737 $765,339,705 $753,248,733 $770 562,769 
EXPORTS FROM NEW YORK. 

Week Ending Oct. | 1915. 1914. | 1948. 1912. 
for the week____........-- $29,405,122' $17,512,914 $13,121 $15,583,718 
Previously reported... ___- 1217072 ,208 629,222,020 663,67 

Total 40 weekse......._- a 77,839 $646 734,934 $676,793, 387|$633;782,365 





ee ee ee 


* Adjusted to conform to monthly figures. 
The gold and silver exports and imports for the week and 
since January 1 have been as follows: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Week ending Oa. 9 Bzpeore. Imports. 





Since 
Wee. Jan. 1. 









1,659,856 
0 











rf ,000 Chamber of Com., N. Y., Jan. 1873, coupons on 12,007} 1,434, 
Bidg. Fund sub. incomes. 11% 75e. per $1,000 eee) SS 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stock. $ per sh. Shares. $ per sh. $4,994,540/$42:699,798 
50 George M. Moss Co.,$50each. 5 + Pilladelphia ‘Trust Co mpaeanalaiie 721 , ’ 























1 Gloucester Land Co......... 350 17 Phil. 8. & Norris RB., $50 ea. 14014 
15 Third National Bank... --... 250 1 John B aes Ce.. com... .361 44 
4 Finance Co. of Pa., ist pret..106% | 132 Amer. Pipe & Construc______ 25 $i 
6 Finance Co. of Pa., 2d pref__.102'4| 65 Phila. & Camden Ferry, $50 1 
% The Antlers Hotel Co., Colo., SE doretes oteidine> Ghanem SOE | Se ene cone senama anon b4AnP an Semel | 4oscenee amen 
SN i 66 <nnres eines aun 10 12 H.K. Mulford Co., $50 each _ 317,419 
50 Tr. Co., K. C., 1 Pa. Academy of Fine Arts___. 33 93 2,956,704 
a I ats enn ain 14 Phila. Bourse, com. $50 each. 6 95,152 my te 
2 Broad Street Bank, $50 each._ 60 es © ene ove Poh 5,26 976,661 
10 Central National Bank-----.-- 15 ‘er cent 
20 Aldine Trust Co.........-.. ly $1000 | Pottstown & Phoenixv. Ry. p EES en Pe ST $994, ,098, $195 bayer 
10 Continental-Equit . ist & ref. 5s, 1942_..__- 4 > | te are ; ,093— 34,069,159) 11, 7,198,203 
. ¥ Sota eae 6,000 a Gas Lt. gen. 5s, 18s OT WEEMe nc sence 4c ccknaeese 1, 39,379,64 143, 8,041,875 
Commonweaith T. I. & T. SINR ae roe pnleplinene - nagisiy seem saan 
5 Guarantee Tr., Atlan. bin eo” 2,000 Camden & Sub. Ry. Ist 5s Of the above imports for the week in 1995, $1,050 were American gold 
10 Market St. Title & Tr., $50 ea. 65 Se Sa 102 coin. O? the exports during the same time 32,600 were American gold coin. 











— 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 9: 


The comparative statement for Oct. 1 was whe ees, So as to & New Orleans figures for that dete ch wee 8 not avaitable last . 
The stitement indicates a gain of 1.2 million doilars gold reserve & Baia © C. of 6. 0 miltion ons in total reserve. totais are exclusive of 7.3 
a the total ut 415.5 5 mith ons “yt utsaanding See 10 and S40 baie 
e agen es now the . . 
- bout ‘hese LB. ao. The Now York bank reports a gain in total reserve of 3.1 millions, Boston a gain of 1.5 milWions and allasagain of 1 million 


An increase of about one-half million in bilis discounted and 5 a a result of ereased holdings of commercial 
She Bttante and Kang City banks. The amount of bank acceptances wat aly ly oaks. though, >i low ¥ roports a gain of a - 
006 in the amount wak paper on hand. is class of paper constitutes now 32.6% it the aoe amount + bitls on hand, as against 29.9" mon 
and - 2% 5 oe Si ny oenerpe —t — = 1 oe About ek Ke) Keg pa fy matures within 6 days, compared with 11% forthe 
sponding w tember, while % as agains matures n 

Sad oual purchases of United States bonds are reported by the os City hiladelphia. and patnncapotis ba banks. The total of municipal war- 
rants held decreased about $350,000, ali the three Eastern baaks re wank potase. spe aseracaie amount of earning funds 
comin ane bills and investments, stands now at about 81.9 million “ 8 ¢ mmonth before, an 58. 5 miitions on thecorre- 
— ate in July. The ratio of earning funds to capital has increased m 198% in July to about 150% at the end of the pass week. Mem! 
pons rq deposits increased about 1.9 million dollars during the week, the New York, Boster and St. Louis benks benks showing considerablo increases under 
a 


ni it . 
La ee en aa ae reo a ae 
tation of 130.3 million dollars and a total liability theroon of 15.2 million dollars. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful com on. In the second table we 
show the resources and liabilities separately for each ot the twelve Federal! Reserve banks. statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the laiter an and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FrpgeRAL —— BANKS AT THE CLOS® OF BUSINESS OcTOBER 8 1915. 











| Oct. 8 1915. Oct. 1 1915.*| Sept. 24 1615: | Sept. 17 1915] sept. 10 1910} sent. 3 1915. | aug. 27 1915 Aug. 20 1915| aug.131915 





























RESOURCES. | 
Gold cotn and certificates in vault.......____ $227 769,000 $227,274 090/$229,972,909 'g224.402, 12,130.) .369,000' $211,145 000 $205,951 697.000 
Gold settlement fund_._................... 55,850,000; 55,180,000} 59,959,009, 63.040, 68,690. 57,880,000} 55,930,900, 54,930, 63,400. 000 
Gold redemptioa fund with U. 8. Treasurer..| 1 212,000 1,202,000, 1,292,090! 1,197 1,187 1.162.900} 1.104.090) 1,104,000} 1,084,000 
Total gold reserve..................... $284,831,000 $283,656,000/ $290,224,909 $288,639,000/ $282,007 411,000 $268,179.000 $261,985, 271, 
Legal tender notes, silver, &¢__...._........ 21,302,000, 16,493,000, 22,929,009. 16,001, 20.235, sah oe) 27,177. 20,949,000 
i, RE ern a ae $306,133 ,000 $300, 149,000) $313, 144,090 $304 ,640,000)$302.242 685 8R 057.00 $288,162 .000}8286.220.000 
Bills discounted and bought— | 
Maturities within 10 days...........___ $5,893,000' $5,765,000) $7,487,000) “24,784 000! $4,475, .441 000 
Maturities within 30 days_............. 13,806 000, 12,267,000} 11,997,090) 000} 10,264, 10.235,000 
Maturities within 60 days......_......__ 15,192,000! 15,790,000 1s. ‘581 090} 000; 16,168, 14,968, 
Maturities within 90 days..........____ 9,154 "000, 9,606,000 8,173, 900| ,000 9,156,000; 10,1 
Maturities over 90 days................ 1,320,000, 1,452,000] 1,213,000 5.000, 1,688,000| 2,024,000 
TE sensi tintanenentgeheaiteieal $45,365,000] $44,880,000) $44,431,000) $43,661,000, $43,258 $42,956,000| $42,839,000) $41,751,000} $40,813,000 
Bank acceptances (ineluded in above)._.! $14,804,000! $14,846,000! $13,058,000' 12,985,000' 12,918,000! 13.039.000' 13.564.000' 8.749.000! 12.209.000 
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9 Oct. 8 1915. |Oct. 1 1915.*| Sept. 24 1915) Sept. 17 1915! Sept. 10 1915| Sept. 3 1915| Aug. 27 1915 Aug. 20 1915| Aug. 13 1915 
RESOURCES (Concluded) . 
Brought forward (total reserve & bills dise’ted) g, eraodant8 $345,029,000 $357 575,000) $348,301 000) $345 ,500,000| $330 ,641 ,000| $330,896 ,000 $330,853 ,000/ $326 038,000 
Tmyestments: 0. S. bonds__..___.-----._- . $9,483,000} $9,329,000) $9,328,000 9,047 ,000 8,852,000 8,843,000 8,836,000 8,740,000 8,607,000 
Municipal warrants .....-.. 27,029,000} 27,381,000) 24,945,000) 24,444,000) 23,710,000) 24,013,000) 25,808,000) 18,553,000} 18,558,000 
Federal Reserve notes—Net-_-__-.-.----.--- 15,523,000} 15,378,000) 14,866,000} 12,481,000! 13,375,000} 12,941,000 a ,491,000 740,000} 11.266.000 
Due from Federal Reserve banks—Net 7,723,000} 11,194,000 7,409,600 8,533,000 8,142,000 7,761,000 6.990.000 6.805.000 4,028,000 
All other resources_.............----.----- 3,124,000 3,326,000 3,577,000 3,382,000 3,841,000 4,075,000 4,962,000 4,777,000 5,623,000 
Total Resources...............--. ¢.4$414,380,000) $411,637 ,000/ $417 ,700,000/ $406,188,000| $403 420,000) $388 ,274,000/ $389,983 ,000| $382,468 ,000| $374,120,000 
LIABILITIES . 
Capital paid in..__.....-..--.....----.--¢@ $54,781,000} $54,728,000) $54,748,000) $54,749,000) $54,772,000! $54,762,000! $54,689,000) $54,329,000) $54,331,000 
Government deposits _...........---.---- 3 15,000, ‘000 15,000,000} 15,000,000} 15,000,000) 15,000.000) —....-.-| -ue----| 9 -n-ce---] seen eee 
Reserve deposits—Net-_-_..........-....-- 326,787, ‘000 324,884,000) 329,941,000; 316,953,000) 313,053,000) 312,316,000) 316,989,000) 310,095,000) 301,926,000 
eral Reserve notes—Net__......--..-- 15 5,225, 000} 14,359,000} 15,348,000! 16,562,000) 17,527,000 17,670,000} 16,738,000) 15,847,000! 15,723,000 
gE ee er 2587,000 2,666,000: 2,663,000 2,924,000 3,068,000 3,526,000 1,567 ,000 2,197,000 2,140,000 
eg eee ~-4$414,380,000) $411,637,000) $417 ,700,000) $406,188,000| $403 ,420 ,000/$388 ,274,000/ $389,983 ,000 | $382 ,468,000| $374,120,000 
Goldjreserve against net llabilities (a)_...__ 81.5% 82.7% 82.2% 84.9% 83.6% 83.3% 82.1% 82.1% 84.3% 
Cash reserve against net liabilities (a)_..-_- 87.6% 87.5% 88.7% 89.6% 89.6% 89.3% 88.2% 90.6% 90.9% 
Cash reserve against liabilities after setti 
aside 40% gold reserve against n 
amount of Federal Reserve notes 
pe olreulation Cova innannnecaened 89.8 89.6% 91.0% 92.1% 92.3% 92.1% 90.8% 93.2% 93.6% 
(ay Att ‘After deduction of items in transit 
tween Federal Reserve banks, viz__-__- $7,723,000; $11,194,000} $7,409,000) $8,533,000) $8,142,000} $7,761,000) $6,990,000) $6,805,000) $4,028,000 
Federal Reserve Notes— . 
& Issued to the banks--...........------.- $148 590,000) $141 000,000) $133 ,060,000) $124,000,000| $119,851 ,000|$114,531,000| $109,901 ,000| $107 ,691,000/$102,571,000 
Im hands of banks...........---...-- By 18 268, 18,782,000} 17,398,000} 15,378,000} 16,343,000} 15,036,000! 14,668,000} 14,858,000} 12,308,000 
Et CL. v ccinciedsneghneseusancguel $130,322 ,090/$122,218,000/$115,662,C00/| $108,622 ,000/$103,508,000) $99,495,000! $95,233,000) $92,833,000) $90,263,000 
Gold "and lawful money with Agent---_--.--~ -4 $130,629,000) $123,301 ,000) $115,180,000|$104,541,000| $99,356,000) $94,766,000! $90,986,000) $89,726,000) $85,806,000 
Carried to net liabilities_........-.-.---- 3 15,225,000} 14,295,0 15,348,000} 16,562,000! 17,527,000} 17,670,000) 16,738,000} 15,847,000) 15,723,000 
Carried to net assets. _...........--...-.-- i 15,523,000} 15,378 14,866,000) 12,481,000) 13,375,000) 12,941,000) 12,491,000) 12,740,000) 11 ¢ 
Reserve Notes (Agents’ Accounts)— 
Te Reeeived from the Comptroller_-__-_-__.-- $190,880,000| $175,820,000/ $171,860 ,000| $165 ,400,000| $160,160,000|$157,160,000| $155,860,000| $148 ,460,000/ $143 ,260,000 
Returned to the Comptroller__.......-.-- 745,000 745,000 605,000 505,000 455,000 455,000 435,000 395,000 395,000 
j 
i: Amount ehargeable to Agemt___._--_- $190,135,000/ $175,075,000)$171,255,000/|$164,895,000|$159,705,000|$156,705,000/| $155,425 ,000| $148 ,065,000| $142 ,865,000 
Bs {n hands of Agent...................- 4 41,545,000) 34,075,000) 38,195,000) 40,895,000) 39,854,000) 42,174,000 45,524,000, 40,374,000) 40,294,000 
BI | Issued te Federal Reserve banks-- __{$148,590,000/ $141,000,000) $133,050 ,000| $124,000,000| $119,851 ,000/ $114,531 ,000/$109,901 ,000 $107,691,000 $102,571 ,000 
How Secured— | 
By gold coin and certificates_..........-. $116,630,000/$110,451,000/$105,235,000! $96,826,000) $98,956,000} $94,386,000) $90,606,000) $89,361,000) $85,446,000 
tt CO. naenncosusescenedge  sasetsees . jnthwaen 5,000 TEES ee NS eS EE Fe a a 
By commercial paper _.-...-.--------- 3 17,970,000) 17,699,000) 17,880,000) 19,447,000} 20,495,000) 91,765,000) 18,915.000| 17,965,000) 16,765,000 
Gold redemption fund held by JU. 8. Tre ,000) 450,000 440,000 410,000 400,000 380,000 380,000 365,000 360,000 
Geld settlement fund held by U.S. Tr 13,50),000} 12,400,000 9,500,000 TD thc oal ieee ei MRD) ee ee tl eo 
I Be 6 oo sii aies copisbinen pine SiGe oe $148, 599,060) $141,000,000) $133 ,060,000| b$123988000| $119,851 ,000| $114,531 ,000/ $109,901 ,000 $107,691 ,000| $102,571 ,000 
Commereial paper turned over to Agent___.-- $18,267,000| $18,093,000 $18,113,000 $19,476,000) $20,546,000) $20,070,000) $19,350,000) $18,852,000) $17,602,000 




















* Amended figures. b Deficiency of $12,000 offset by funds in the Gold Redemption Fund. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 8 1915 





Boston. | New York.| Philadel’a - Cleveland | Richmond, Ailania. | Chtc1go. | st Louts. | Minneap. Kan. 2 Dallas. ‘san se Total. 









































RESOURCES. $ < $ $ or ae). Pe eS ex 
Gold coin & etfs. in vault 14,717,000133,952,000 8,938,00011,377,000 5,917,000 6,074,00026,727,000, 2,811,000 2 984, 000 4,410, aa 3,9 5,865,000227,769,000 
Geld settlement fund_..| 3,257, 1,954,000 3,497,000, 3,850,000 6,517,000, 2,548,000 14,111,000 5,032,000, 3. 733 Bea 711,000 5,78 2'851,000, 55,850,000 
Geld redemption fund - 6, 55, 37,000 |... .-- 7 — "225,000, ..-- 2... 000, 21,000 1,212,000 

Total gold reserve... - -|17,980,000136,961 ,@00 12,472,000 15,227,000 12,809,000, 8,847,00040,838,000 7,878,000 Shea 7,208,000110,127, pop 
Legal-ten.notes,silv.,A0{ " 47,000 15,368,000 2,490,000 1,001,000 " 90,000, ‘148,000, 1,097,000 "194,000 ' 6,000| ‘430, 424° 7,000, 21,302,000 
Total reserve......-- 18,027,000,151,329,000 14,962,000, 16,228,000)12,809,000 8,995,00041,935,000, 8,072,000, 6,753,000, 7,638,000 10,551,000, 8,744,000 306,133,000 
Bills discounted &bought all 
Commercial paper...| 154, 417, 333, 586,000, 1,573,000 6,587,000 1,607,000 1.441.000 1,590,000 2,339 000, 6,672 ,000 1,202, 000, 30,561,000 
Bank acceptanves..--| 4,038, 5,128,000 1,441, 582,000, ‘100,000 __..___. 1,062,000 504,000 "325,000 ‘493 “a, Soe 31,000 14,804,000 
Total ...........- 4,192,008, 5,546,000, 1,774,000, 1,168,000, 7,673,000, 6,587,000, 3,229,000, 1,945,000, 1,915,000, 2,832 000 6,672,000, 1,833,000 45,365,000 
Investments: U.S. bds.| 491, 344,008 887,000 -.....-- | ecnereid 3,986,000, 242,000 1,032,000 1,501,000, ___-___- | 1,000,000 9,483,000 
Municipal warrants..| 3,735, 3,017,000, 3,691,000 _....-_- | ~~~ 4,000 2'970,000 1,153/000, "770,000, ‘821,000 __..-..- | 15637.000, 27,029,000 
Fed. Res've notes—Net_| 349, 307, 320,000 _.--.--- | eee 2,170,000, 1,072,000 558,000 -.-.1..- z edhe | 1,658,000, 15,523,000 


Due from other Fed Federal 
































| 

Reserve banks—Net. 512,0) ye 745, 967,000, 289, 2,336,000, 1,628,000 Ok ee 1,087, 000, 1,608, ood a7,723,000 
All other resources. -..-.. ’ 692,000 120,0' 208, 000 224, 152 000 212,000. 64,000 467,000) 123, 000, 79,000, 3,124,000 

Tetal resources... .... 27,707, 000,175, 576 ,000 23, 635,000/23 ,159 ,000.21, 747, 000 16 099 ,600,56 ,778 ,000 14,324,000 11,585, 000) 13,259, 000, 18,433, 00016 ,559 ,000 414,380,000 

LIABILITIES. Pea 

Capital paid in..._.... 5,181, 10,987, 5,267, 5,944,0 3,358,000 3. 418, 000) 6,633, oog 2,782 000) 2,491 ,000 3,023, 000 2,765,000 3,932, 000, 54,781,000 
SND ENOID,.0 cl wnceened  Scagteenl. cancers] sncesore 5,000,000 5 pairs Bs leh Hpaaipdnn Bring uae 5,000,000, 15,000,000 
Reserve deposits— Net _ .|22 526,000,157 ,806 ,000 18,368 ,000.17,215,000, 7,430,000, 5, 515,000 50,145, 000 11,542, 600 9,094, 000 7 000,000 5,519,000 12,627, ree y 787,000 
ed. Maeve notes—Net.| .....20. wcunen- J 2~-.---4 ....---- 5,820,000, 3,097,000, ___..__- P egal wieee wie 1,159,000 5,149,000, _______- | 15,225,000 
Due to F.R.banks—Net| --.---.--- EEE  cieccocd sdnudénal, seebeneel, saaaegedl. dudecacs |  Wele sens , evnamane 5t conavene cs eee gene. 
All other Mabilities.....) .....-.-- EE wnnedwed suunanen 139,000 Cee -: Pe ES Re ute cal wh ewansiee |  cnasenned | ae------ S  giendeaniaaaal | 2,587,000 

Total Mabilities...... 27,707 000,175, 576, 000.23, 635, 00023, 159, 000 21 ,747, 000 16 ,099 000.56, 778,000 14,324, 000 11,585, 000 13, 259 ,000,18 ,433 ,000 16,559 ,000 414,380, 000 
Federal Reserve Notes— 1 | | 

Issued to banks---...- aan t 64,020, 5,390,000 7,400,000 12,100,000 11,450,000) 4,380,000 4,825,000 7,500,000 7,080,000:15,125,000 4,000,0001148,590,000 

In hands of banks-... 349 008, 9, 9,359, 000, 307 000, 320, 000, 280, 000, 853,000, 2,170, 000 1,572, 000 558,000, 406, 000 436,000 1,658,000 18,268,000 
F. R. notes in ctroulation’ 4,971,000 54,661 ,000 5,083,000 7,080,000 11,820,000 10,597,000 2,210 000 3 ,253,000 6,942,000 6,674,000 14,689, 000) 2,342,000 130,322,000 
Gold and iy money, | | 

with agents_........ 5,320,000 63,750, 5,390,000 7,400,000 6,000, 7,500,000, 4,380,000 4,325,000 7,500,000 Her ete 9,540,000 4,000,000 130,620,000 
Carried to net ilabilities | i aa. peter  paercuneg | ound | 5,820,000, 3,097,000, ________ prratere: Brevis ope 159,000, 5,149,000 15, 
Carried to net assets....' 349,000 9,089, 307,000 320,000 -.._..-. Pewentnesets 2,170,000 1,072, 000 EEE . pthiikted. thee wunmtn 1,658,000 15,523 ‘000 








(a) Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS OCT. 8 1915. 


| | | 
| Boston. | wow York. | Phitadel’a 4 Cleveland.| Richmond. Atlanta. | Chicago. | St. Louts. | Minneap. \Kan. City.| Dallas. |San Fran | Totat. 














Federal Reserve Notes—| _$ $ $ $ $ $ - 3h Be 
Rec'd from Compt roir|11,800, 67,560,000 9,280,000 8,000,000,12,800,000,15,200,000, 9, 380, 000 6, 600, 000,13,000,000, 9,000,000 18,260,000 10,000,000 190,880,000 
to Comptr'r, 300,00 ------.- eae prone | mewnenna 120,000 -.....-- SS | 16,000 ......_. | "745,000 





Chargeable to Agent --|11,500, 67,560,000, 8,970,000, 8,000,000112,800,00015,200,000, 9,260,000 6,600,000.13,000,000, 9,000,000 18,245,000 10,000,000 190,135,000 
In eee Aa 


of business Oct. 8._| 6,180, 2.540.000 3,580,000 600, 700,000 3,750, 4,880,000 1,775,000) 5,500,000 


Issued to F. R. bank..| 5,320, 64,020,000, 5,390,000 7,400,000 12,100,000 11,450,000 4,380,000, 4,825,000; 7,500,000 
Held by F. R. agent— 





1,920,000, 3,120,000, 6,000,000, 41,545,000 
7,080,000.15,125,000 4,000,000 148,590,000 














Gold coin & certts....| 5,320,000) 63,750,000 5,390,000 a sitchotl 4,260,000, 4,825,000 7,500,000 5,515,000, 9,540,000, 4,000,000 116,630,000 
DEERE. Cnnctccll didnauilll is dithiedh canes wmascaadt aiikoeselk aeio Gescens ose A peters apes Pai mete 2% | Sone Coenen }116,630, 
Notes anne by com- ‘ i on owe 
eeemeeascea:| saccceny = SOIT wancwwed ance -ce 6,100,000, 3,950,000, -.....-- 500,000, -....... | 1,565,000 5,585,000 _...___- 
F.R.Agents’ credit bals.: | | | 000 | 17,970,000 
PP PCs «ac5osssed| snecussel cosuceod POOR  ciinncnnil nett Oe en ee | gbie ieee ge Se. ee 490,008 
With F.R. Board...) -.--.--) --------| --------| -------- | 6,000,000, 7,500,000, -.-...-- Re oe fo eee Preston: Gece ogc | een pees Pty 
Total -...-...-..-- 5,320,000 64,020,000, 5,390,000, 7,400,000 12,100,000 11,450,000, 4,380,000 4,825,000 7,500,000 7,080,000 15,125,000 4,000,000 148,590,008 
Amount comm’! paper 590, 

















turned over to F.R wee ewe 270,000 meme aww wwe ne | 6,126,000 4,055,000 neenercee ’ 500,000 eceecece 1,568,000 5,748,000 apteuip tibial 18,267,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement shows 
the conditionof the New York City Clearing-House members for the week ending October 9. The figures for the separate 
banks are the averages of the daily results.. In the case of the totals, actual figures at the end of the week are also given. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
































































































































































































CLEARING HOUSE Nat.Bank|Nat.Bank| Federa Excess : 
MEMBERS. Captsat. Net Loans, Notes Notes | Reserve | Reserve Due 
Profits. | Discounts, Legal [Reserve [Not Bank with from Net 
Week Ending Investm’ts,| Gold. | Tenders.| Siloer. | for State | Counted | Notes Legal | Reserve | Demand 
October 91915 (|{Nat. B’ks Sept. 2\ &e. Institu- [Not Depost- | Depost-| Deposits. 
(00s omitted.) |State B’ksSept.25 Hons]. | Reserve]. | Reserve]. | tartes. | tartes. 
Members of Federal Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average. | Average| Average 
Reserve Bank. s $ 3 $ $ $ $ $ $ 
Bank of N. Y.,N.B.A-| 2,000,0; 4,673,6) 38,319,0) 2,916,0 876,0} 1,081,0) ------ | ee 2,608,0} .....-. 35,969,0 
Merchants’ Nat. Bank-| 2,000,0| 2,180,9) 30,136,0| 1,328,0 474,0| 1,628,0) --.---- 10,0 44,0) 2,139,0} ..-.--. 29,811,0 
Mech. & Metals Nat..-| 6,000,0; 9,155,8) 106,688,0| 18,166,0| 9,533,0) 4,358,0| -.--.-- 135,0 50,0 ,057,0} ....-- 124,473,0 
National City Bank...) 28,000,0| 34,942,3) 306,262,0| 76,851,0| 4,093,0) 7,013,0) -.-.-- 173,0 646,0) 30, | haan 356,129,0 
Chemical Nat. Bank..-| 3,000,0; 8,020.4) 31,683,0| 4,897,0) 2,511,0 »843,0) -...-- COM. anceee 2,748,0) ...... 33,226,0 
Atlantic National Bank! 1,000,0 783,8| 10,424,0 973, 113,0 if ' aes 1,072,0} ...... 10,797,0 
Nat. Butchers’ & Drov- 300,0 76,6 :964,0 F 27,0 |? ae .. eee 130,0} ....-. 1,646,0 
Amer. Exch. Nat. Bank) 5,000,0| 5,089,9| 82,607,0| 6,329,0| 1,577,0) 1,796,0) ----.-- 121,0 32,0} 6,967,0) -..... 83,825,0 
National Bank of Com.| 25,000,0) 18,053,4| 213,554,0) 18,445, 5,325,0| 2,391,0} -....-. 133,0 120,0| 15,958,0} -....-. 210,897,0 
Chatham & Phenix Nat.| 3,500,0) 1,703,9| 49,025,0) 3,281,0 623,0} 1,202,0) -...-- 424,0 179, + Snes 46,252,0 
Hanover National Bank} 3,000,0) 15,583,2} 102,063,0) 24,367,0) 2,353,0| 3,827,0) - ---- 20,0 95,0) 9,104,0} ....-- 123,083,0 
Citizens’ Central Nat..| 2,550,0| 2,604,6) 26,761,0) 1,618,0 207,0 i” ere 72,0 43,0) 2,113,0} ....-.- 23,905,0 
Market & Fulton Nat..| 1,000,0; 1,980,9 9,028,0) 1,175.0 582, Wl acceso 98,0 36,0 932,0} -.-.-- 9,481,0 
Importers’ & Traders’..| 1,500,0; 7,698,6| 32,775,0) 1,787,0|} 1,202,0) 1,693,0) -...-. 55,0} -..... 2,256,0) ...... 30,540,0 
National Park Bank...| 5,000,0) 15,590,1; 134,098,0 ,860, 1,734,0| 3,636,0) --.-.-.. pT Yn re 9,900,0} _..... 135,802,0 
EastRiver Nat. Bank -- 250,0 71,6 2,256,0 87, ; -. {ern 7 | wcanke n wiieseu 2,063,0 
Second National Bank.| 1,000,0; 3,248,3) 16,026,0 811,0 229,0 S| nae 50,0 54,0 979,0} ....-. 13,062,0 
First National Bank...| 10,000,0' 23,164,9| 156,364,0) 24,828,0) 1,353,0| 1,826,0) -...-. ere 12,091,0} ...... 158,996,0 
Irving National Bank..| 4,000,0; 3,907,6| 56,128,0 ,972,0| 2,781,0) 5,181,0}) -....- 17,0 415,0 . | 68 ,672,0 
N.Y. County Nat. Bk. 500,0| 1,225,3 9,580,0 1, 0 . gEera 175,0 16,0 ERG 9,694,0 
Chase National Bank..| 5,000,0) 9,750,7| 152,617,0) 37,417,0| 5,315,0) 4,002,0)  —.... 121,0 142,0| 15,696,0), -_.... 198,888,0 
Lincoln National Bank.| 1,000,0) 1,905,4) 17,034,0 ,153,0 919,0 \ esses 31,0 97,0; 1 “ ee 17,198,0 
Garfield National Bank} 1,000,0) 1,278,7 8,894,0 699,0 265,0 mee 46,0 85,0 » ) ape 8,751,0 
Fifth National Bank... 250,0 401,0 4,588,0 150,0 106,0 pene ogre oe 315,0] _..... 4,485,0 
Seaboard Nat. Bank...| 1,000,0| 2,871,2) 34,740,0) 2,929,0) 1,312,0| 3,322,0) -..... 29,0 20,0; 3,342,0} _..... 41,828,0 
Liberty National Bank.| 1,000,0) 3,095,7| 48,524,0| 3,099.0 465.0) 1,288,0) -...... 21 124,0| 4,438,0) _...--. 51,228,0 
Coal & Iron Nat. Bank.| 1,000,0 686,9 7,918,0 940,0 177,0 SIG.  co<ave 24,0 9,0 664,0) _..... 8,340,0 
Union Exchange Nat_.| 1,000,0) 1,002,9 9,972,0 182,0 250,0 BIE ssbereincivi 17,0 7,0 | eee 9,352,0 
Nassau Nat. Bank_...| 1,000,0) 1,119,3 9,051,0 255,0 185,0 449,0}  ....- 35,0 9,0 BEG connne 8,300,0 
Broadway Trust Co...) 1,500,0 903,7| 16,366,0) 1,447,0 148,0 SEE: '-wsannie 169,0 127,00} 1,299,0) _....- 17,364,0 
Totals, avge. for week|118,350,0|182,771,2/1,725,445,0/255,503,0) 44,881,0) 53,303,0) -....- 2,327,0| 2,350,0\146,759,0| _...-- 1,874,057,0 
| 
Totals, actual condition; Oct. 9) .....-- 1,735,213,0|/254,844,0) 42,134,0) 54,150,0)  -..... 2,322,0} 2,614,0|147,430,0} __.._- 1,881,880,0| 18,841,0} 35,698, 
Totals, actual condition) Oct. 2) ....... 1,708,226 ,0|258,471,0) 45,571,0) 57,049,0)  ....-- 2,116,0} 2,202,0)146,705,0} _..._- 1,863,748,0|) 20,398,0}) 36,379, 
Totals, actual condition| Sept 25) ....... 1,685,454,0/270,445,0) 37,983,0) 56,355,0)  -...-. 2,546,0| 2,604,0)144,246,0) _.._.. 1,841,368,0| 20,972,0} 36,685,0 
Totals, actual condition| Sept. 18) -...... 1,637 ,225,0|279,697,0| 41,248,0) 52,759,0)  ...... ,960, 1,724,0)143,190,0} _._..- 1,807,122,0| 16,496,0} 36,684, 
oO OOOO | ———— —————_ OF | ———————— 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of ManhattanCo-.| 2,050,0) 4,939,0) 41,800,0) 10,065,0) 2,922,0) 2,135.0 SERS . wnesee],, sadn: Ndaqumih. aaecne 51,000,0}  _..... ummm 
Bank of America--.--.-- 1,500,0| 6,118,7| 34,739,0| 4,668,0) 2,392,0 0 MEE:  adésec!  . Gasdken > uaede dbeees SE ceedou, ‘“suamee 
Greenwich Bank.....- 500,0; 1,193,9) 10,545,0) 1,015,0 238,0 439,0 Sl... wancod? geod 44,0} _..... 11,292,0 VOR -incind 
Pacific Bank_.......--. 500,0; 1,000,5 5,138,0 425,0 480,0 97,0 DE > awqwckh  dcadbnmel: > aaiidell cabins Ge. cumawel ~ wedtens 
People’s Bank___....- 200,0 438,3 2,430,0 143,0 48,0 127,0 At. -wsenne 2,0 169,0} 514,0 2,715,0 Tt Sk > ceeutines 
Metropolitan Bank....| 2,000,0; 1,935,1) 12,358,0| 1,264,0) 1,107,0 840,0 GEN | <-estone SE - “Sead edeone SE nacadeal semkaal 
Corn Exchange Bank..| 3,500,0| 6,736,7| 80,273,0) 11,528,0) 4,141,0| 4,351,0| 1,308,0) -.-.--| ---.... 4,333,0) ....-- fo ee Se 
Bowery Bank ___._-..- 250.0 765,7 3,291,0 305,0 34,0 4 Dk: ‘scsebel .. saecee 176,0| 108,0 TF Berm scaiidiedecie 
German-American Bank 750,0 703,7 4,948,0 844,0 220,0 70,0 pS errs Tere a nae DE saacugl  anemame 
Fifth Avenue Bank-.-- 100,0; 2,240,2) 15,433,0| 2,240.0 925,0| 1,108,0 Ot Pre ee es eT SUA enue adie 
German Exchange Bank 200,0 795,4 3,815,0 453,0 46,0 91,0 Sh -sdiden! wsncad 216,0| 641,0 GEE widetel “eihune 
Germania Bank....-.-- 200,0 999,7 5,947,0 628,0 94,0 198,0 SE > eamcne)- - eencee ME desede 8 FT ERS) CENTS Eee 
Bank of Metropolis....| 1,000,0, 2,134,0! 13,376,0 690,0! 551,0, 1,012,0 . * ee STVGl. “seis: oceans SRAM  scvecud : tienda 
West Side Bank__._--- 200,0 683,4) 4,521,0 274,0 205,0 ,0 BE Seenemeat Faccetial SST cchcte GNOME ©. ciencted couniitn 
N. Y. Produce Exch.Bk| 1,000,0 956,9| 12,244,0| 1,937,0 783,0 582,0 SOB) camcckal  scccdith), dies Pk | Re Sree 
State Bank.__.......- 1,500,0 505.6, 19,456,0| 1,569,0 286,0 571,0 FF a een ee ee 1,295,0, 159,0) 21,572,0 SEG : cain 
} 
Totals, avge. for week.| 15,450,0) 32,146,8| 270,314,0) 38,048,0| 14,472,0| 12,530,0| 2,886,0) -...-- 34,0; 7,511,0) 1,422,0) 301,137,0 146,8). . datiend 
Totals, actual condition); Oct. 9) ~....-- 272,188,0| 38,321,0) 11,425,0| 11,332,0} 3,079,0) -.---- 116,0| 8,316,0) 1,440,0| 299,906,0 . ese 
Totals, actual condition | Oct. lO gietii mao 265,886,0| 34,175,0) 13,809,0) 13,996,0| 2,563,0) -._.-. 7,0) 7,287,0) 1,403,0) 291,456.0 GSN Sasane 
Totals, actual condition | Sept. 25) -....-.. 270,572,0| 33,617,0, 9,479,0) 10,570,0) 2,880,0) -...-.- 9,0; 6,916,0| 991.0) 287,258,0 GRMN  étinnab 
Totals, actual condition | Sept. 18) -.....- 286,963,0| 36,411,0) 10,948,0) 11,608,0) 3,044.0)  -..... 59,0} 7,082.0) 1,120,0| 301.430,0) 4,844.0)  _..... 
=——_||_ se OS | 3__ SSS) |<_ OU OOOeS=«E_ eh) Ss eS OSS Ss SS OC eS oC SS SSS. 
Trust Companies 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co...-| 1,500,0! 3,605,6| 29,176,0) 1,649,0 218,0 211,0 Pe ee 13,0} 1,031,0) 2,858,0} 20,633,0' 6,596.0) ...... 
Bankers Trust Co ....- | 10,000,0; 13,594,2) 195,132,0) 17,111,0 6,0 261,0 tS eee 19,0| 8,674,0| 9,585,0| 173,480,0| 25,220,0)  ..__.. 
U.S. Mtg.& Trust Co.| 2,000,0) 4,201,8) 48.499,0)| 3,365,0 78,0 347,0 Oo! ae eee 1,935,0| 9,072.0) 38,706, 9,484,0) 1.2 
Astor Trust Co__....- | 1,250,0| 1,339,6| 24,619,0) 1,726,0 28,0 169,0 ° eeeences er ages 907,0} 1,292,0; 19,172,0) 5,748,0| _____- 
Title Guar. & Trust Co.| 5,000,0; 12,045,5| 35,767,0| 1,799,0 191,0 152,0 ST een 25,0; 1,099,0) 5,365,0| 21,981,0 GIGAN  ésiace 
Guaranty Trust Co...) 10,000,0) 23,186,3| 233,761,0) 24,682,0| 1,578,0) 1,948,0 , ee ee 3,539,0'23,979,0| 215,269,0) 26,517,0|  —_.__- 
Fidelity Trust Co....- 1,000,0; 1,317,7 8,876,0 590,0 4,0 101, 7 eee eee 379,0 509, 7,588 ,0 i 
Lawyers Title & Trust.| 4,000,0| 5,090,2| 21,651,0) 1,223,0 376,0 211,0 2 Peers 21 733,0| 1,321,0|  14,653,0 SERB > ccistinen 
Columbia Trust Co....| 2,000,0) 7,568,0| 65,010,0| 4,254.0 131,0 416,0 eee 136,0| 2,496,0) 4,878,0| 49,913,0; 13,529,0)  __.__ 
People’s Trust Co_...-. |} 1,000.0) 1,438,0 17,885,0| 1,156.0 86,0 250,0 GORA... cacocs 28,0 868,90) 1,573,0 17 ,354,0 ee 
New York Trust Co...| 3,000.0) 11,119,2 53,689,0| 3,591,0) 1,453,0 114,0 ee 63,0; 1,987,0\| 6,498,0 39,701,0| 7,176.0)  ...... 
Franklin Trust Co__..- | 1,000.0) 1,105,9| 17,396,0 972,0 35,0 135,0 Me acne ape 6,0 688,0} 578.0} 13,756,0) 3,755,0| __..__ 
Lincoln Trust Co. ._-.-- 1 :000,0) 541,4 10,562,0 678,0 74,0 176,0 a soxene 9,0 476,0 833.0 9,527.0} 1,001,0)  ..... 
Metropolitan Trust Co_| 2,000,0, 6,293,9 47,097,0| 3,524, 1,517,0 7770 SM  mbeene 7,0| 2,061,0) 1,582.0 41,212,0} 6,171,0)  ...... 
Totals, avge. for weck.| 44,750,0) 92,447,5| 809,120,0) 66,320,0| 6,235,0) 5,268,0) 1,950,0) --. .-- 327,0) 26,873,0\69,923,0| 682,945,0\107,068,0) __.__. 
Totals, actual condition, Oct. 9| .-....- 816,846,0| 70,394,0) 10,994,0| 9,313,0) 2,000,0} —- ..--. 482,0| 23,761,0\74,094,0| 696,365,0\133,973,0| __._.- 
Totals, actual condition Oct. er ares 806 ,338,0) 66,097,0) 6,561.0) 3,299,0) 1,781,0) -...-- 250,0) 30,591,0)67,027,0) 684,175,0/100,715,0}  _..___ 
Totals, actual condition | Sept. 25) ......- 810,314,0| 65,041,0| 19,735,0| 4,685,0) 2,077,0) -...-- 258,0) 22,996,0/81,307,0) 698,332,0)103,732,0} __.__. 
Totals, actual condition | Sept. 18) ....... 784,573.0| 60,254,0| 17,257,0) 11,453,0) 2,084,0) -.._-- 232,0| 22,250,0/88,423,0| 656,985,0\116,269,0) _..... 
Grand Aggregate, avge_178,550,0 307,365,5/2,804,879,0/359,871,0| 65,588,0) 71,101,0| 4,836,0) 2,327,0| 2,711,0)181,143,0)71,345.0|2,858,139,0|126,411,0| 85,998,0 
Comparison prev. week) ...-.-- | enenee- +26,688,0\—9,012,0| +804,0| —116,0| —54,0 +20,0| +14,0| +7,907,0'|-100520 +21,105,0) +3,745,0 —494,0 
————'| SS OS ae SSS E ———SSS==-_ -§_ SY © Ee 
Grand aggregate, actual condition Oct. 9| 2,824,247 ,0\363,559,0) 64,553,0) 74,795,0) 5,079,0) 2,322,0| 3,212,0|179,507,0|75,534,0/2,878,151,0\132,955,0| 35,.690.@ 
Comparison prev. week cheakaiaed | dain +43,797,0| +4,816,0\-—1,388,0| +451,0) +735,0) +206,0| +753,0\—5,076,0|+71040) +38.772,0\+117740| —689.0 
hipaa 9 Pree b-- --———— - 4 eee OOOO OO Oe SS OS eS Oe" 
Grand Aggregate actual condition Oct. 2|2,780,450,0|358,743,0) 65,941,0) 74,344,0| 4,344,0) 2,116,0) 2,459,0)184,583,0'68,430,0/2,839,379,0\121.181.0 
Grand Aggregate actualcondition Sept. 25|2;766,340,0/369,103,0| 67,197,0| 71,610,0| 4,957,0| 2,546,0| 2°871,0|174,158,0|82.298,0|2'826.958.0 194°772°0 30:5856 
Grand Aggregate actentoondition Sept. 18)}2,708,761,0|376,362,0) 69,453,0) 75,820,0| 5,128,0| 2,960,0| 2,015,0)172,522,0|89,543,0|/2,765,537,0|137,609,0| 36,684,0 
x Capital set aside for foreigu branches, $3,090,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
Inc. or Dec.) Inc. or Dec.} 
Cash Reserve) Reserve in Total a Reserve Surplus from |\Cash Reserve, Reserve in Total b Reserve Surplus from 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PreviousWeek| in Vault. |Deposita Reserve. Required. Reserve. |PrevtousWeek 
ay 353 087 000 146 739 2S ER ais 000338 200 910108 155 eat 11 $30 320 351 138 000 $ ial ; : : 
eeee 105", 499, 446, 290, »155,490—11,050, »128,000 147,430, 498,558, 9 ,680,4 A 
State Banks *______ 67,936,000, 7,511,000 75,447,000 54,204,660 21,242,340 +6,737,020, 64,147,000 8.316,000| 72,473,000 53.983, M8 480,09 pert 
Trust Companies*..| 79,773,000, 26,873,000 106,646,000 102,441,750 4,204,250, —5,000 92,701,000, 23,761 000,116,462, 104,454,7 12,007,2 +6,304,500 
Total Oct. 9.../501,396,000 181,143,000 682,539,000 494,936,620 187,602,380 —4,298,300 507,986,000 179,507,000 687,493 49 
Totes =. _--- 509,774,000 173,236,000 683,010,000 491,109,320 191,900,680 —16,860,580 503,272,000 184,583, O55 ONOIADT bee arcnee eens o-eer $88 





,000 687 ,955,000/491 ,582,870\196,372.1 —1,701,790 
518,363,000 173,420,000 691,783 ,000 483,021,740 208,761,260, —8,239,060 512,867,000 174.158.000.687 02 ‘073, ‘299° 
Total Sept. 18-..'523,816,000 169,244,000 693,060,000 476,059,680 217,000,320 +7,113,480 526,763,000.172.522 D00leoo eae; a78'911'91 220°373" -73749,000 
* Not member: of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in 
includes also the amount of reserve required on Net Time Deposits, which wus as follows: Oct. 9, $959,950; Oct. 2, $ 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Co u 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: Oct. 9, $942,050: 








“The State Banking Department 
showing the condition of te banks and trust companies 


in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY °F ST\TE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
October 9 previous week 
ns and investments... ............-.........-. $583,772,309 Inc. $3,067,309 
Sc sadtbwedhs woptbsendedneeh +eesakad hs 51,045,000 Ince. 1,433,400 
rt CE GOCE. costa s dcckcedcudessiatne 8,864,509 Dec. 133,100 
sib hs ons daca eh nee ak din api cl ooh 758,418,509 Deo. 393,300 
D , eliminating amounts due from reserve de- 
positaries and from other banks @nd trust comh- 
patiles in New York City, and excttanges._.____. ‘616,045, Inc.’ 9,951,800 
PO ciate asa cadshoqucidsedigees 193,919,309 Dec. 5,415,200 


Reserve on deposits 
Percentage of reserve, 32.8%. 





_—_— Banks ——— —-Trust Com panies— 
Castrin vauillts_.....-.- ciate $10,621,859 11.21% $49,287,909 9.45% 
Deposits in banks and trust ¢0s_... 16,303,600 17.22% 122,701,000 23.54% 
| i ee ae oe $26,930,400 28.43% $171,988,909 32.99% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


‘COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
SREATER NEW YORK. 


We omit ciphers in ali these figures. 





























Total Entire 

Week ended—}| Loans and | Demand Other Money | Reserve on 
Investments; Depostte. Specte. Money. | Holdings .| Deposits. 

5) $ 3 $ $ 3 

ww | I 3,145 ,394,3 | 3,124,117,8 | 407,474,4| 84,165,2 | 491,639,6 | 777,173,8 
RB ye3. 3,156,507 ,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 
July 31-..... 8,158,663.0 | 3,147,068,8 | 419,001,4| 84,187,0| 503,188,4 | 806,293,6 
Aug. 7....- 3,184,089,5 | 3,161,053 ,4 | 419,236,5| 83,077,0 | 502,313,5 | 799,090.0 
Aug. 14..... 3,192 ,566,3 | 3,172,513,5 | 434,942,9| 83,149,3 | 518,092,2 | 812,298,7 
Aug. 21..... 3 227 ,324,2 | 3,227,946,4 | 449,279,8| 83,967,5 | 533,247,3 | 828,407,2 
Fs 3 Taine dain 3,239,060.6 | 3,256,872,5 | 456,750,1| 81,539,1 | 538,289,2 | 847,557,2 
DP i 3,244,100,.9 | 3,280,386,0 | 473,413,8| 83,874,0| 557,287.38 | 878,958,4 
oe: th adic 3,255 ,146,3 | 3,281,909,7 | 481.1 25 y ,388,4 | 873,985,2 
iiioéoe 3.235 207 ,2 | 3,356,088 ,0| 498.657,5| 83,684,2  582,341,7 | 901,059,6 
Sept. 25..._- 3,317 ,767,9 | 3,396,150,6 | 496,161,0| 80,832,3 | 676,993,3 | 899,749,4 
Ce. ie bec a 3,358,896 ,0 | 3,443,128,2 | 490,661,8| 78,671,6 | 569,333,4 | 888,344,5 
a, Se ,388,651,3 | 3,474,185,0!482,017,2' 79,288,5' 561,305,7 | 881,458,3 
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reports weekly figures| In addition to the returns of “State banks and trust com- 


panies in New York City not in the Clearing House” furnished 
by the State Banking Departnrent, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” VY. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March: 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 

















State Banks | Trust Cos. | State Banks | Trust Cos 

Week ended O11. 9. in | in outside of outside of 
Greater N. Y .'Greater N. Y .|Greater N. Y.|Greater N.Y. 

$ | $ $ $ 
Capital as of Dec. 24_...| 24,550,000, 67,300,000 10,913,000| 13,100,000 
Surplus as of Dec. 24_.__ 89,269,500 151,327,000 aay 11,225,000 
Loans and investments..| 344,508,200 1,308,432,309 139,565,600) 202,433,900 
Change from last week_| +1,174,700 +7,643,300 120,000; —51,600 
eee ee 62,904,500 115,625,700) ..........| -.----.... 
Change from last week.| +8,294,900 Memieaes PPS SAMO BAN, BCR Se? A 
| 

Currency and bank notes_ een PO ng 
Change from last week _ 281,200 WORE’  ccccsocal. easatkbous 
Diente. cde ce 491,905,109 1,623,188,000, 151,003,900 218,267,800 
Change from last week_| +13,289,700, —15,046,600, pine, + 1,757,900 
Reserve on deposit... _. 111,893,000 367,025,600 29,788,500 34,107,600 
Change from last week - +11,457,800, —16,107,600 +41,289,900' +1,630,100 
P.c. of reserve to deposits 28.7%! 28.6% | 93:8%,| 19.2% 
Percentage last week __! 27.5% 29.7%! 22.1%! 18.5% 





+ Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 































































































CLEARING Net Nat. Bank|Nat.Bank| Federal | Reserve Ercess 
NON-MEMBERS. | Capétal. . Loans, Notes (Re-|Notes{Not| Reserve with Due from National 
- Discounts, Legai serve for | Counted Bank Legal Reserve Net Na Bank 
Week Ending (Kei b’ks Sept. 2\ Invest- Gold Tenders.| Silver. | State In as Nowes|Not| Deposi- | Depost- | Demand Time Circu- 
Oct. 9 1915. State b’ksBept. 25) iments, &c. Stitutions|| Reserve). tartes. tartes. Deposits. | Depostts.| tation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average.| Avérage.| Average. | Average. | Average. | Average. 
Fed'i Reserve Bank: $ $ $ $ $ $ 3 x 3 $ = $ £ 
Battery Park Nat...} 200,000 3 112, 29,000 34,000) ...... 8,000;  ....-. 482,000)  __.... 2,349, 70,000) 191,000 
First Nat., Brooklyn} 300,000 115,000 38,000; 118,000) -..... 2,000 3,000} 550,000 140,000) 4,449,000;  —..... ,000 
National City, Bktyn| 300,000 183,000 58,000! 121,000; -_.-.-. 16,000) 12,000; 620,000 230,000; 4,930,000) —_.__.. 120,000 
First Nat., Jets. City; 400,000 208,000; 345,000;| 80,000)  ...--. 1,000 2,000) 622,000) 4, ,000| 4,357,000) —_..... ,000 
Hudson Co.N.,J.C.| 250,000 103 ,000) 12,000 GOGO ~siuur- ,000) 4,000} 339,000 ,000) 2,828,000; __.... 198,000 
First Nat., Hoboken} 220,000 110,000 23,000 62,000; ...-.. 19,000 9,000; 328,000 752,000; 1,965,000) 2,783,000) 215,000 
Second Nat., Hobok.| 125,000 48,000} 46,000; 106,000)  -..... i ewmowd 253 ,000 533, 2,112,000; 1,873, ,000 
Total ...... «----}1,795,000 879,000} 551,000) 584,000) - _..-. 162,000 30,000/3,094,000) 6,378,000/22,990,000) 4,726,000}1,514,000 
es SESS S| _—————SS=_ OO ll—SS=_=_El === | OSS OC | -_———_—__—__} 
State Banks. 
Not Members of the 
Federal Reserve Bank 4 
Bank of 109,000 1,924, 86,000 8,000 60,000 76,000) 1,438,000 
paseo 400, 7 ABA, 370,000; 143,000); 479,000 , 605,000) 7,992,000 
Columbia Batik....| 300,000 6,806, §22,000 68,000; 211,000 000 ,000 290,000) 7,246,000 
Fidelity Bank......| 200,000 1,140, 97,000 8,000 29,000 000 , 347,000) 1,025,000 
Mutual Bark... . 200,000 4,529 569,000 29,000; 157,000 lee Ee eer 345, 1,263,000; 4,502,000 
New Nethiériand....| 200,000 8,377 197,000 34,000| 134,000 , _aer 4,000; 199, 100,000| 8,337,000 
Yorkville Bank____- 100,000 5,534 432,000 85,000| 208,000 ee, anoatll > snedes 359 ,000 629,000/ 5,976,000 
echanics’ Bklyn_.}|1,600,000 6,436 827,000} 119,000) 681,000) 265,000 y, FE 1,058,000] 2,593,000/17,639, 
North Side, Bklyn__| 200,000 9 190,000 42,000} 117,000) 29,000) -.-...} ~.-.-.. 200,000 364,000; 3,341,000 
DOO srassewen<d 3,300,000 8,290,000] 536,000/2,076,000 742,000 233,000 4,000/3,223,000| 6,267 ,000/52,496,000 
————SE_ Se _ ss | Sees) Se ee Ee) See 
Trust Companies 
No 9 eee the 
ik. 
HamiltonTrust,Bkin| 600,000! 1,051,000) 6,546, 438,000) 7,000 19,000; 89,000) ..... 2,000) 238,000} 1,461,009) 4,780,000; 958,000) —_..._. 
; 200,000 76, ,050,00° 82,000 24,000 62,000 wee smaeus 13,000) 81,000 757,000; 1,616,000) 2,239,000)  __._ - 
Total ...........| 700,000) 1,327,000/10,596,000) 520,000 31,000 81,000 72,000) ...... 15,000} 319,000) 2,218,000) 6,396,000) 3,197,000) _.___. 
Grand aggregate. ___|5,795,000) 9,953,900/91,192,000 4,689,000) 1,118,000/2,741,000! 814,000) 395,000) 49,000/6,636,000/ 14,863,000) 81,882,000) 8,495,000/1,514,000 
Tt, RE Ree ara 88,000) + 86,000; + 133000) +2,000) +72,000| —37,000| —2,000| + 78,000) + 1250000; +498,000| + 106,000; —17,000 
» Excess . | $276,130) inerease =——— eo ee ee | SS 
Grand ag@r’te Oct 2)5,795,000! 9,930,700/91 104,000) 4,603,000; 985.009/2,739,000| 742,090) 432,000 51, 6 558 ,000)| 13,613 000/81 384,000) 8,389,000) 1,497,000 
Grand ager’te Sep 25/5,795,000| 9,980,700/90,825 ,000/4,622 ,000/1,055 ,000/ 2,852,000, 305,000) 488,000) 44,000/6,544,000/13,671,000 81,103,000) 8,431,000)1,504,000 
Grand ager'te Sep 18/5,795,000) 10,067 500 90,947 ,000/4,573 ,000/ 1,022 ,009/2,654,000' 691,000) 385,000) 42, 6,589 ,000 12/984 000/81 '254 ‘000 8,338 ,000/ 1,499,000 
‘Grand ager’te Bep 11/5,795,000 10,087,500|90,755,009 4,528 ,000/ 1,073 ,000'2,724,000| 725,000) 402,000 41,000'6 560,000 12,671,000 81,113,000 8,339 ,000/1,506,000 
Grand aggr’te Sep 4/6,395,000 10,067 ,500/90,695,000 4,623,000) 994,000/2,519,000| 791,000) 313,600 40,000/6,516,000 11,403 ,000/81,370,000 8,106,000) 1,552,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tn all these figures. 





























Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























Capttal 
Surplus a tion. 
x $s $ s $ $ 
103,684 ,3 | 425,398,0 | 114,109,0| 503,280,0| 11,230,0/ 148,913,6 
103 ,684,3 | 426,702,0| 115,946,0 | 505,092,0| 11,224,0/ 157,813,4 
103 ,684,3 | 429,948 ,0 | 117,853,0 | 511,867,0| 11,261,0| 152,237,9 
103 ,684,3 | 431,769,0| 119,090,0 | 512,880,0 -255,0 | 151,546,2 
103 ,684,3 | 432,266,0 | 116,789,0 | 510,436,0| 11,145,0| 147,975,4 
103 ,684,3 | 431,900,0 | 119,932,0 | 518,366,0| 11,136,0/| 173,932,0 
103 ,684,3 | 432 ,378,0 | 123,105,0 | 519,879,0} 11,121,0 126 ,690,4 
103 ,684,3 | 433 ,634,0 | 125,335,0 | 530,794,0| 11,100,0 | 161,603,8 
103 ,684,8 436,807,0 129 ,433,0 543,606,0 11,077,0 | 176,084.0 
103 ,684,8 | 437,928,0 | 140,764,0 | 564,655,0| 11,070,0 | 245,187,9 
103 ,684,3 | 439,654,0' 133,413,0' 550,582,0! 11,079,0 207 ,012,0 
a Includes Government deposits and the item “due to other banks’’ (Oct. 9 
: also “Exchanges for Clearing House” (Oct. 9, $18,056,000). Due 
$60,600,000. 





; Oct. 2 Sept. 25 
1915 previous week 1915. 1915. 

CieGR. ..ccveddwe--- 0k $9,048,000) Inc. $23,000) $9,025,000) $9,056,000 
Loans, dise’ts & investments _|351 ,763 ,000) Inc. 1,590,000 / 350,173,000 348,748,000 
Individual deposits, incl.U.8.|300,698 ,000) Inc. 1,532,000) ,166 000/285 ,585 ,000 
Due to banks. _............ 135,231,000 Inc. 10,092,000, 125,139,000/ 121,191,000 
Time de Wcewewnese seen 16, 55,000, Dec. 711,000; 16,766,000) 17,252,000 
Exchanges for Clearing House) 13,319,000’ Dec. 1,991,000) 15,310,000) 9,703,000 
Due other banks... -.-.-. 38,573,000,Inc. 2,813,000) 35,760,000| 34,738,000 
Cash regerve........-..... 26,072,000,Dec. 257,000) 26,329,000} 26,560,000 
Reserve in Fed. Res’ve Bank 13,629,000 Ine. 681,000; 12,948,000! 12,255,000 
Keserve with ---| 83,588,000|Inc. 7,183,000) 76,405,000) 68,026,000 
Keserve excess fn bank - . -... 6,553,000| Deo. 473,000; 7,026,000) 7,407,000 
Excess with reserve agent_._| 64,069,000 Inc. 6,967,000) 57,102,000) 48,873,000 
Excess with Fed. Res’ve B’k-' 3,870,000! Inc. ,000' 3,297,000! 2,678,000 

and Exports for the Week.—See third page 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 15 1915. 

The Money Market and Financial Situation.—The se- 

urity markets have this week been under the influence of 

developments chiefly of a previous date. In other words, 
there is nothing in current news to change the tone or stimu- 
late activity in the market. Members of the great Anglo- 
French bond syndicate have been busy with plans for dis- 
tributing the new bonds and have done little else. Also, 
a mtly, investors are waiting for their appearance and 
cect, as prominent bend houses report an absence of demand 
for outstanding securities of all kinds. 

The domestie news of the week has been meagre and at- 
tracted little attention in Wall Street. Such information as 
has come to hand from the war zones of Europe is not pleas- 
ing to those who desire and are looking for signs of peace. 
ot will be readily recalled that predictions were freely made 
last spring, in a few cases by those whose opinions are highly 
regarded, as to the probable duration of the war, but at pres- 
ent every one is absolutely silent on that topic. The 
situation in Southeastern Europe becomes more and more 
complicated as armies from all the belligerent countries are 
centering there. A belief is more or less generally held that 
on that battle ground of the ages will the issues of the present 
conflict be determined. If that should prove true the end 
may come sooner than a few weeks ago seemed possible. 

A good illustration of the present state of general business 
throughout the country is seen in the American Railway As- 
sociation’s report of 88,061 idle cars on Oct. 1. This is a 
substantially smaller surplus than was shown on Sept. 1, 
but the reduction is reported to be almost wholly in the 
wheat-growing sections, where the movement to market is 
now very heavy. It is well known, moreover, that we are 
now well into the season when a shortage of cars bas fre- 
quently in the past been a serious matter with both shippers 
and railway traffic managers. The situation as thus out- 
lined confirms the statements from many sources that busi- 
ness in many lines is disappointing. On the other hand, it is 
reported that many steel plants are epeasiing at full capacity 
and the total output for September was the largest in the 
history of that industry. 


Foreign Exchange.— Notwithstanding the success of the 
underwriting of the Anglo-French loan, the market for ster- 
ling exchange was easy in tone during the greater part of the 
week, but it closed firm. : 

To-day’s (Friday's) actual rates for sterling exchange were 
465144 @4 65% for sixty days, 4 6814 @4 68}¢ for checks 
and 4 6854 @4 69 for cables. Commercial on banks «sixty 
days), 46314, and documents for payment (sixty days) 
463%. Cotton for payment (sixty days), 4 6344, and grain 
for payment 4 67%. : 

There were no rates posted for sterling exchange by promi- 
nent bankers this week. ; : 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 5 86 for short. Germany bankers’ 
marks were nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 40 for short. 

Exchange at Paris on London, 27.55 fr.; week’s range, 
27.42% high and 27.55 low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Si Days. Checks Cables. 
High for the week__.4 é5ie 4 $94 470 
Low for the week _-__4 64% 4 67 4 67% 
inte... 5 83 5 82 
og tN mee 3 86 3 85 

Bankers’ Marks— 
High for the week... ---- 8254 82% 
Low for the week... —-.-.- 82% 82% 
» aero mes’ Guilders— 40% wk 
or the week... ---- S 
Low for the week... --.-.- 40% 40% 


Domestic Exchange.—Chicago, par. Boston, par. St. 


Louis, . San Francisco, 35c. per $1,000 premium. 
Mon , 62Y%e. per $1,000 premium. Minneapolis, par. 
Cincinnati, par. ew Orleans, sight, 50c. per $1,000 dis- 


count and brokers 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $4,000 New York 414s, 109% to 
110, and $20,000 Va. 6s, def. trust receipts, at 53 to 54. 

The transactions in y say & and industrial bonds have 
diminished day by day, but the average is fully up to late 
records. Prices have held relatively firm and in a few cases 
substantial advances are noticed. 

Westinghouse 5s are conspicuous for an_advance of 6 
points. hili Copper 7s are 4%4 higher, Erie conv. 4s, 
A. & B., Baltimore & Ohio conv. 414s, So. Pacifie conv. 4s, 
Chesapeake & Ohio conv. 4s and Third Ave. adj. 5s are 
from 3 to 3 points higher than last week. 

On the other hand, ‘the Inspiration Coppers have lost 
about half the advance recorded last week, Consolidated 
Gas 6s are 11% lower and a few other issues are fractionally 
down. Of a list of 30 most active issues 23 are, however, 
higher and only 5 lower than when we last reported them. 

Sales reported ‘‘s 30 f’’ aggregate only $773,500 par value 
for the week, the smallest total in several months. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. For to-day’s 


Railroad and Miscellaneous Stocks.—On a steadily 
diminishing volume of business, the stock market has been 
i and at times spasmodic. From an average of 
nearly 1,500,000 shares per day for several weeks past, the 
transactions this week averaged barely 1,100,000. 

On Monday the market’s chief characteristics, activity 
and buoyancy, were much the same as for some time past. 
Sinee Tuesday’s holiday, however, there has been less eager- 
ness to acquire stocks, especially those of a flamboyant type. 
This is due in part to the attitude of lenders toward inflated 
prices, but more particularly to what appears to be with- 
drawal of the outside public from the arena of speculation. 
This movement was accompanied by a steady declining of 
railway and other standard issues. The transactions to-day 
aggregated a smaller total than for several weeks past. The 
market was generally firm until near the close, when decided 
weakness prevailed. 

Among the exceptional features of the railway list are New 
Haven and Long Island, which early in the week sold over 
10 points above last week’s closing prices. Muchof thisad- 
vance has subsequently been lost, however, and Reading and 
Lehigh Valley have declined 8 and 6 points respectively. 

Of the miscellaneous list, Consolidated Gas made an un- 
usual advance of 10 points on rumors of a special distribution 
of acerued profits. Bethlehem Steel has covered a range of 
37 points, Studebaker 22 and others of the same class have 
fluctuated from 5 to 10 points. 

For daily volume of business see page 1262. 


The following sales have oecurred this week of shares not 
represented in our detailed list on the pages which follow: 





























STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Oct. 15. for 
Week. Lowest. Highest. Lowest. Highest. 
$ $ $ 
Adams Express______.. 1,000 95 Oct 11/103 Oct 14) 80 Jani03 Oct 
Am Coal Prod rights_..| 800 13¢ Oct 14, 13 Oct | 1% Oct, 1% Oct 
American Express -_--_-- 900105 Oct 9111 Oct 13) 83 Febdiil Oct 
Am Smeiters Sec pref A_| 500 8634 Oct 14 87 Oct 11)/ 86 Sept 87 Sept 
Am Woolen ctis dep__..| 5, 50 Oct 11) 5334 Oct 13) 49 Oct) 55% 
Preferred ctis dep -__.. | 963% Oct 11, 97 Oct 13) 96% Oct $7 Oct 
Assets Realization-_-___ 800; 6 Oct 13) 6% Oct 13| 5 Jan 9 #£Apr 
G00. deta -oiee~ 200 4034 Oct 9 41 Oct 13/23 May 41 Oct 
Brunswick Terminal__._| 300 634 Oct 14, 734 Oct 13) 4% Mar 7% Oct 
Buff Roch & Pittsbu 40 85 Oct 15 85 Oct 15| 80 July 90 Apr 
Burns Bros_..........- 9250 90 Oct 14 92% Oct 14/90 Oct 92% Oct 
Butterick _____..__...- 1,000, 3234 Oct 9 34 Oct 14) 27 eb 36% Oct 
& Alton. ___._. 1,000 14% Oct 915 Oct 11) 8 Aug 15% Aug 
Preferred _._.__.... 200 20 Oct 11 21 Oct 1¢/ 11% Feb 22 Aug 
Cluett, Peabody & Co..| 10072 Oct 13, 72 Oct 13/55 Apr 75 Sept 
Tunnel... ... 400 llc. Oct 15 14c. Oct 15) 7c. May 2ic. June 
Detroit Edison_-__---- 81124 Oct 1312534 Oct 15/111% webjt37 Sept 
Detroit United____.._- 110, 62 Oct 11) 62 Oct 11 52% Apr 62 Aug 
Dul 8 S & Atlantic. _-__ 400 6 Oct 7 Oct li) 2 July, 7 Oct 
lt Te 100 11% Oct 11) 11% Oct 11) 4 July 12% Sept 
Greene Cananea Copper 1,500 41 Oct 15) 42% Oct 14 41 Oct, 42 Oct 
Havana ElecR L&P pf, 188100 Oct 9100% Oct 9 95 AprlOl Sept 
Homestake Mining __-_- 25121 Oct 15121 Oct 15214 Janil2l Oct 
Kings Co Elee L & P_- 11012744 Oct 1312734 Oct 13/120% Mari27¥4 Oct 
N Y Chic & St Louis___| 1,100 8734 Oct 9 42 Oct 11) 30. June 42 Oct 
First preferred __.__.. 100 80 Oct 9 80 Oct 9 75 Aug 80 Oct 
Norfolk Southern_-___- | 200 1934 Oct 11 20 Oct 11/15 Sept 25 Feb 
& Eastern... __- | 1200 9 Oct 9 12 Oct 11) 4 Jan 22 Oct 
Pettibone-Mulliken ____| 200 Oct 13 84 Oct 15/15 Mar 8 Oct 
Pittsburgh Steel pref...| 200 98 Oct 14 9834-Oct 13/ 74 May, 9835 Oct 
Rumely etfs dep___--.- 400 5% Oct 14 5% Oct 15) 5% Oct 5% Oct 
So Porto Rico Sugar_...| 4,297)120 Oct 9150 Oct 15/40 ‘Febil50 Oct 
Preferred ..........- 200105 Oct 13110 Oct 14) 89% Febill0 Oct 
Tobaceo Products pref.., 200 99 Oct 13100 Oct 15| 95 Mayl02 Apr 
Tol St L & W tr rec__. 300 5M Oct 13) 5% Oct 13) 5% 54 Oct 
Preferred tr rec__-_.- 11 Oct 14 12% Oct 11) 6 July 12% Oct 
United Cigar Stores___-|18,300| 9% Oct 14 10% Oct 15) 9% Oct 10% Oct 
ME acdnens-e~ 400, 1134 Oct 14) 11% Oct 14) 11% 11% Oct 
United Dry Goods _--- 100 20 Oct 13 20 Oct 13) 20 20 = Oct 
ak irnbattiba 600, 60 Oct 11) 67 Oct 15] 484 67 = Oct. 
U S Realty & Impt___-. 124 30 Oct 14 30 Oct 14 25 Sept 50 Jan 
U S Reduc & Ref pref..| 200 4% Oct 11) 5 Oct HM) 1 Apn 10% June 
Wabash (old) pref__-__- 1,700, Oct 11 % Oct 13) KM 2% Apr 
élis, Fargo & Co___.- 1 112 Oet 11118 Oct 13/ 77% Janis Oct 
West Maryland pref____| 2 484 Oct 15 50% Oct 11/25 -Jan\ 50% Oct 
100143 Oct 13143 Oct 13140 Augl43 Sept 








Outside Market.—The “curb” market was active this 
week and subject to alternate pericds of reaction, followed 
by recoveries, the result being an indefinite trend to prices. 
Motor stocks were conspicuous in the trading, Chevrolet 
Motor Car, “w. i.,”’ advancing from 112 to 145, with the 
close to-day at 138. Chalmers Motor sold up from 171 to 
172 and down to 162. Internat. Motors com. at first lost 
about a point to 27 but moved upward thereafter, reaching 
35% to-day. The close was at 33%. Standard Motor 
Construction gained 4% points to 13 and ends the week at 
12. Midvale Steel & Ord., “‘w. i.,’’ was active and strong, 
advancing from 73% to 791% and reacting finally to 75%. 
Central Foundry = . went up from 28 to 35% and down 
finally to 3314. Cramp Shipbldg., after a gain of 2 points to 
92, reacted to 86. Intercontinental Rubber, after a period of 
inactivity, was traded -n up from 814 to 14 and down to 
13%. Int. Mercantile Marine com. improved from 7% to 
8% but reacted subsequently to 734. The pref. after f 
tuating between 3454 and 36, dropped to 32 and finished to- 
day at 3344. Submarine Boat advanced from 465% to 47%, 
broke to 41 44 and ends the week at 42144. Tobaceo Products 
com. lest some 2% points to 4034. Oil stocks very dull. 
Standard Oil of N. J. rose from 484 to 490 and “ee 
480. Standard Oil of N. Y. lost 5 points to 203. i 
Oil & Gas sold up about 6 points to 422 and reacted to 412. 
Bonds were n . Among mining shares copper stocks 
were prominent. A revival of interest in First National ad- 
vanced the price some 4 points to 834, with a reaction to 4. 
Chili my gained almost 3 points to 2234 and clesed to-day 
at 22. ennecott Copper improved from 55 to 55% and 
declined to 53. 





prices of all the different issues and for weekly range see therd 
page following. 


Outside quotations will be found on page 1262. 








NG TWO PAGES. : 
For record of sales during the eee at stocks usually ‘inactive, see preceding page 
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Sor Previous 
Range Since Jan. 1 Range i914 
Sales for STOCKS Year 
STOCKS—HIGHEST AND LOWEST SALE PRICES aes NEW YORK STOCK | On basis of 100-share 
“. EXCHANGE Lowest | Highest 
Tuesday , Wednesday , Thursday P tee Lowest | Highest 
Saturday Monday Oct 14 Oct 15 Tes 
Oct 9 Oct 11 Oct 12 Oct 13 : mnees ee Gee IgAmyeA 
%  % PrOsie 167%! 108, 108%! 140% 106's| 30,100|Atch Topeka & Santa Fe. 100 96 7Jan 6| 101% Junel7|| 29612 Dee | 101% June 
0 Beginning | 106'5 10773) 106 1065s) 105% lg} 1,800} Do pref_....-._..--- 1} 11414 Oct 13|| §991g Dee | 126 
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Sil5lg 15% $155, 1573 a 1553 157 1555 157 15l, 1553 8,400 Soe EEE .- «=~ -noce er 104% Jen Bo yd ms Soe 5 
149lg 14919) 14414 148lg a 14812 15014 149 15015 146 | 148% 4,850 New York ain Brake --"i60 bola Feb 24 1648 Sep 23 st July “30 Jan 
* *72ig 75 | =jQ #| Ble 73tei 72 %T78 | 72% 74 | 1,600\North American Co (new). a 
veg" ae| “sae an) | Sou | Som Sn) aolnenm Ameen Cn ow)-109) Gk ten fa] Sh Aue 9| Sue du] Mae 
4 Ss Seti ‘ 8 4 ty ee gee A Pacific Telep & Teleg--7~1 100) 26isFeb 11) 49t20ct 1|, 20‘Suly| 31 Jan 
94 95g) 941g 95 ‘ 47 474| 46 47% 47 4815 12°200 Philadelphia Go (Pttab)-—-80 ‘uae y - ey 30 a oe 
, oui 2 Apr °} . , aset Bees ah 
38% x 38% ie ‘ 38% fit Rs aa a BA 70,350 Pittsburgh Coal ......._- 100; 15'44Jan 4) 42l2Oct 14 15 Dee 2312 Feb 
ih . ' ae — oo aad” co ms 10,650; Do  pref__........_-- 100; 815gJan 4) 114 Oct 14/| 79 Dec| 931g Feb 
out: ahi lake 28 Ra wi* 13.000 Pressed Steel Car___.___- 100, 25 Mar 6) 784 Oct 4/| 26%Jan | 46 Feb 
*104 10512:'*103 105 4 104le 10412'*104 10512) 106 106 - ny Soa EY oe Soe) oats, atte) 10S On © | lems Béae 
104, 105tg/*103, 105 2 /°204 1051s 600| Public Serv Corp of N3__2100 10012 Aug 24| 110% Apr 22|| 107 Jan | 114 Apr 
oy on 164 165% 4% w % — a 3,400, Pullman Company-__.._.- 100; 150's Mari2| 16714 Oct 14|| 150 Dec! 159 Jan 
ieee ae : ~ *2ig Ble +219 38 ee Tye eee a ated 100 ppt po ; Sel 3° Ee 
ca ctee encal Me Be Se Oe See ee ar29 Ig June 15 11 
ai GT) a8" 40% ; aS | 47 48 | arte 4812) “8,000 Railway’ ste "Sel tigate. 100| 19° Mar 6 54° Oct || soa July| 94% Feb 
aie skies : ---- ----| "9S 96%8] ---...| Do  pref............- ar 3 5 Apr 19 Dec 
op aon “= aye ' aes 27 4 rot te on 73,000) Ray Consolidated Copper..10; 154Jan 2| 2714 Oct 8 $18 Dec toate Ave 
103% 1031s] 1031p 104 ‘ 104i, 10478 103% 104 | 104 104- “Sooo D Se ae ~~ lied oe n pA 30 108% Oe 3 ss De ta tae 
: 600) Do _ pref............- an 8 ‘ 
aioe aS) Te ah | Ea BS) SE a8) $B) Bao) mumaay Co aah=22T2-H0g) “Teedan 22) “Md Aue 13|| ‘84 Dec| 8 Jan’ 
OP Re Se: 2 Jan ug 1 
154 154 154 155% _155!8 155% 155 155l, i isa seasons. Roebuck & Ga os i te py oN Mari7 20912 Feb 1 1701 aly 1971p July 
Sn a OF alle ‘ 2. neces wone| 100g S00 =O DO | Binks cee Jan 4| 125lg Feb 19|| 120 Dec 
a 4 a ots ‘ 601g 6212 * = eee oo 5,100/Sloss-Sheffield Steel & Ir_.100) 24 Jan 6 65 Sep 29 Mit July ‘sen 
73 73 Be 77 7% 80 poe a 2,450) Star Standard a Maliting WEE 100| 431, Feb 23 8il2 Oct 15|| 32 Jan | 45 Dee 
. . ; | 80% 81 | 82 82 | 81% 81%) | 820) Do pret...-.22---- 2. eb 17; 82 Oct 14|| 5912 Dec Dec 
14a 4a) 1a 45 ||| naz aoe | 158 167, | 150 1802) on. 18S\oeudebaker Carp CH)--100] Mu Jan "2| 187 Oot 14|| 20°Jan | Sots Ma 
$641g 65 $6353 64% : 64. 651 661 6912 66. 681 48) nessee Copper......_. 7 ton a eo So soe% Pen 
168 168 | 168 168l¢, ' 167 16812 168° 17112 167 170" 3200 Tex se Cop The)___-i So] 150 "Baewaal 17oteme eri ae sey 
*65 80 | *65 80 *70 801 #70 +80'| 79 80 -200/Texas Company (The)-.-.100| 120 Mayl4| 173% Sep 27|| 112 July| 149% Mar 
008 18 [068 80 a ah min 2 20/0: ter...100| 55 Feb is| 81 Aug31|| 73% June Jan 
*63g 74 *6% 7 4 7 7 6l2 653 61 61 800'/Union Bae & Paper. 00 98N4 May22 105 July 26 103 Dec 113 Aw 
oan” srl se" anit ' a: om asi, asm ons” er" coal on Bag & Paper__..___ 100 4%3Jan 4 8% Aug 13 353 June 
et 801g 61 ' oat ts *55 «61 9.100  ccdine scans 100, 22%July13| 30% Apr 6 184 July; 3212 Feb 
#105 112 |*105 110 H 105-109 | 122. ~222/*105 110 |... ae TMA SE 100 100 >t 110 oat i > = Ned 
+ {9106 209 | --.. -.../°105 110 |......| Do pref,..........-- 
on 4 R- a = ' 26 2612 ae rt 251g 25i6 1,600|U 8 Cast I Pips & Fdy.... 100 8 Jan 2| 30120ct 4 Eo a gy 
*64 66 65 65 H on oar 64 oa 68 66 soolu 6 eRe + ta = 3 Soe. o| SS cee = 
, ' | 65% 65%) 64 64%) *63 66 |  800/U S Express._......_____ y27| 734 Mar 9 
oulh ole losis + ‘ 200s = <<a 44 ane ++ te a” on ural Alcohol -~“100 15 Jan 27 10814 Oct 5 te Deo 3 ae 
53lg 54lg) 53% 55lg : 53%, 55 537%, 55'9) 53% 541s) 14,100)United States Rubber ~ ZO Jan 36) 108 Oct 13/| 75 Deo) SiteJan 
orgrit 108 | les” lest me social 108i, 1ogele10s14 1081 ise nited States Rubber____1 100 44 July24| 74% Apri4|| 441sJuly 
30% bik 2 83 ’ 8253 84% 82% 84g 8213 83% 613'200 United Gute ee Sate 100 Se ret 1a Ont 13 48 Des iO7t Jan 
1 | | 33450 118 | 114388 1147) 11458 114%) 11.989| Do nee 
z a aS ue 2 BF oA — os ae _— aeane Do oad i i pele eagte dein aeios 100\z102 Feb 1/ 115!g Oct 11|| 1034 Dec 1198, Jan 
41\ 42 413%, 42 ' 41% 421, by 4310 421 44%, Sethe on Mies on 10 4812 Jan 6 73 Apr 26 Deo $59% June 
adh Bu leitht see fis 2.8 8 2 i 4 +100 Virginia-Caroisin Chena -~100 15 Jan 4| 44% Oct 15!) 17 Dec! 34% Mar 
65 67 | *65 66 : *65 66 65 65 #63 65 500' Vi . inal & fink, 00 80 Jan 6 110 Sep 25 96 May 10713 Mar 
ore Tatts s¥% Sete + 4 rele i A see Weae Tron Goal & Geis - 100' 86 June 9| 69 Oct 4 35 July| 52 Mar 
147% 1bate| Issel LseM ' am © Ate ant 7 Hn s36' estern Union Telegraph.100| 57 Jan 2) 7914 Oct 11 53% July| 667% Feb 
ioe” tae ieiay © iat nm 7 te a 4 Lae oon Fee iee Hise & Miz. .00 32 Feb 24) 7114 Oct 15 J 7912 J 
232 236 | 237 240 : 242 245 | 248 253 | 241 247121 8,700|Willys-Overioen nny 7777 SSle Mari2| 75's Oct || 115%Jan | 12413 June 
#10712 108 10812 1081¢ ' 10812 10819; 1091 110 *10812 1091 11 iye-Overland (The) --~-100 87 Feb 23) 253 Oct 14/|........--|------==== 
#109 110 | 110 112% : 1111. 11212] 1101s 110%! 1101s 111%| 5" re a Wir 100/ 96, Feb 13) 110 Oct 14//.......--. 
120% 124 |*120 124 ; 120° 124 ‘|*120 124 #120. in 08 Woolworth (FW EER 100| 90% Jan 6] 112% Oct 11||" 89 July| 168 Feb 
| 120 =124 |*120 124 |*120 124 | _.....' Do  pref......... 100! 115 Jan 8! 124 Aug i4'' 112%Jan | 118% Mar 
s 
aivideni? 804 asked prices: no sales on this day. § Less than 100 hares. {Ex-tights. @ Ex-div. and rights. > New stock. 4 Quoted dollars per share.  #Mx-stock 
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Jan .1909 the Exchange method of ¢uoting oonds was changed, and prices 2re now ali—“‘and int-rest’’—except for income and defauiied bonds. 
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BONDS Price W seks BONDS 
NR. Y. STOCK EXCHANGE = Friday Range or N. ¥. STOOK EXCHANGE 
Week Ending | Oot. 15 Last Sale Week Ending Oct. 15. 
°c FT pate te og we eb 4 os tt Chic Buri .&.Q (Con. 
conso} registered -3 5 bonds 
s 28 consol coupon 7 3 ash on ge pet a 
Q- F -—<—<« p 
0 OOD atte, atalino ded Q-F| 100% --..|101 Sep ‘15 Southwestern Div 4e..._. 1921 
0 Q-€&)| 109 110 (100% Oct "15 OD... «gues o- gwen 
G shi = cibbebe natok 1025\Q- F) 109ig --..)110 Sep ‘15 ‘Ohio: & E I) ref & imp 48g __ 19. 
v 10-30-yr 28.21036|Q-F) 96 -~..| 98k Oct "15 ‘ 
0 8 P a Canal 10-30-yr 28... 103%|Q-N| ---- --~-| 97 July'lb 
0 Canal 38 Q-M/ 100lg --~. | 101% Aug ‘15 
U 8 Philippine Island 4s.1914-34/Q - F) ---- 100 |100 Feb ‘ls Pur money lst coal 59___. 1042 
Chic & Ind C Ry ist Ge. __ 1936 
ereign Government Ohbic Great West Ist 
Anglo-French 6-year 5s (wh iss) - _|. 97% Sale | 97% 984 
Argeutine— Interval 5s of Avuy 3---. 92 | ws June’lo Retuniing geld Se... _. 1947 
Onmece (Hukuang Ry) —Ss of "11 --=- 74%) 88 July'l4 Refunding 1s Series C. ___ 901 
Caba— External debt 53 of 1904 931g Saie | 931, 94 End & Loutsy tet gu 4s. __ 204¢ 
Extordi 540i 14 ser A__. 1949 --s- 92 | 92 Oct ‘15 in@ & Sou 60-year ¢3_. 1956 
Exterral !oan4 ‘gs 1649 78lg 80 | 80 Aug'ld ' 8 & Eaat dst 4 
nese Govt—-£ loan 4442 1026\F- alt 81 Sale | 81 Chieuazo Milwaukee & St Paui— 
hd series 41¢8 1925 = 77's Sale | 77g 77g Gen’)gold 48 Series.A.. _ _ e089 
**German stamp”’. t 73le Sale | 73g 73\g . 
Bteriing loan 4s 193 t.... 6834) 78%, June’l5 Gen & ref Ser A $s... 42014 
Masice—t:xter loan £ 58 of 1800 t-... 80 | 704 Apr "14 Gen ref conv ser B 4a__.a2014 
Gold debt 42 of 1904 «--- 54 | 65 July’i4 Gen’ igold 3}¢e 
Prov of Alberta—deb 4 34s__ 1924 o--= 98 Jan °15 General 4}4Ser C 
Tokyo Citty—6s loan of 1912.__- Tee. 79le May’ 25-year debem 4e_.....__1 
tT hese are prices on the buste of Convertipie 4348 
Brats ane ery Shes ee ba a fee 
te end Securittes. ic o Riv Div 6s... 6 
Ke m-8| 985% 987%) 9833 9353 & PW ist¢ 5e.._...1921 
4443 Corporate stock ___ 1964/M- 8] 9812 98%) 98% 9884 Puget Sd Ist gu 4s_1949 
Corporate stock ____1965|4 -D| 101% Sale |101%, 101% Grt Sou gold Sa__. 1916 
44s Corporate stock.___1963/M- 8 192 Sale 1014 102 Div tst ¢fte._.1920 
porate 1059/M-N| 95leSale | 951g 957% 0 & Son assum g Ga. 1924 
te 1058)M-N| 9544 Sale | 9544 9514 La Crosse & D ist 59 
te 1067)M4-N} 94 Obi) BGlg Sle Wis & Minn Div g 5s 
4% Corporate stock 1056|M-N 4 05 | 94 Sep ‘15 is 
Br i raer ng 1957\M- WN} 101% 102ig) 102 102 fil & No lst ext 43¢8____ 1034 
Saini alll sini 1917|/M-#8| OLS, LOL | LOMGs = 10053 ‘Cons extended 4!4e__ _.1 
‘Corporate stock... 1957|M-N| 102 Sale | 102 102 Ohic & Nor West &xt 4st886-1926 
Assessmsent*bonds__1017|M-N tH ~se~ 1OLig ons P 
Corporate stock_.. 1064|M-N 2 4 General gold 6 
: im- 8 101L 108 | 100% Sep "15 sn 1 
anal Improvement 48__. 1061/3 + J) 1OM2 -..-/ 10's Aug '15)-..-|| 99% 10lle}) Generalds.............- 1987 
Canal Improvement 48... 1062)) - J) 101% .--.|101% Sep '15 1 
Gana} improvement 49... 1060|J - 3} 101% -—._| 100ig Apr "15 General 6s stamped__.._ 1987 
| Improvement 439s. 1004/3 - J\.---- 1104/1101, Sep "15 Binking fund 68. ... 1879-1929 
nal Improvement 4448-1065 * - 3 it” iio a aa. - 
hway Improv't 4}4n__ 1063|M- Ss 2 . king fund 
Highway lovprov't 4348__1065)M- 8} 104 1058%| 104%, Sep "15 
fa funded debt 2-38. _ J-3 «=| S1 Aug "15 
aaaied Gaon ioe at 54 53 54 
Sinking fund deb 5e 
Anh Arbor lst g 4s Q- 3| 57 5912) 57 57 frem Elk & Mo V ist 6s__1933'/A-@ 
Ateh Top 4 § Fegeng 46... 1005) - 0| 592% Sale | Oli, = 93 Man G B & N W let 8348_1941 
A-@| 90 931g) 9012 Oct "15 L ist gu 3348___1941 
ustment gold 48.__..21005| Now| 53 Sale 83 
Nov | ---- --«--| 8%) Mar'i3 
M-N| 83 Sig 831g land Div lst g@a__- 
3 -D| 105l2 10512\s 1 Mich Div Ist gold 6s___1924 
v 40 issue of 1969 é-D)| ---- ---| Wie May’l N W ist gu 40 1947 
v 40 issue of 1910 ____ 1960/3 -D} 106 Sale |s05% 10714 a... 
erga aia 1917|3 -D| 102. Sale |101% 102 N W lst gu 68_1948 
Div letg 48.__.1928|/M- S| 93% 94l9) 93's Oct “15 
Trans Con Short |. ist 46_1958|J - 3} S64 89 
Aris let & ref 43g ''A'1962|\M- 8) 94 D4%) 94 94 
Ph M- §| 10012 _.__|103!2 Sep 15 Ry genera) gold 4s 
Atl Const L lst gold 4e_..21962}M- S| 58% Sale | 87i2 88% Register. 
J ~O| ---- --.-| 924 July'14 Retundirg gold 4s_ 
gold 6s ___1028)/M-N) 10ll2 .__ | 10512 June") 4) 
gu gold 4e_1988/3- J) 90 9Dlg) 89 Sep °15! Coll trust Series P 4s 
Charies & Sav Ist gold 7e_1036|3 - J) 128% 135 | 129% Aug "15 R 1 Ark & Louis Ist 4348__ 1034 
M-N| 8312 Sale | 831, 84 R & N—1let g 6s._.1934 
@av F & W ist gold 6a___- A-O} 116 11712) 1b1g June's N W Ist gu 6e...1921 
A-O| 103i2g _...|/105 July’15 192 
Su Sp Oca & G gug 4s_.. 1018/0 - 3) 97% --~.| 9X June'ls ‘G gen g 58.03019 
Balt & Ohio prior 344s J - 5) 591% Sale git 5a 
oe iQ- J) ---- . June'ld Keo Moines ist 58 1923 
ist 50-year gold @s._...1048)A-O} 8744 Sale |s374 87% 8&t P: C Sh L tet 4}46 ‘41 
t Q- 3| ---- 85%s| 90 Apr "15 ‘Chic St 
20-yr conv 434s = --| 92% Sale | GO 9253 6a reduced to 3448... 1930 
Pitts Junc lat gold 68 a- RH -. -o= Jan “12 
une & M Div letg 9348 1925\M-N| 87!2 Sale | S7le = 87g ‘ & Minn Ist g6s__1918 
PLE & W Va Sys ref 48__1041|M-N 81io lg Y ’ 
Diy ist gold 344s J-45| 8812Sale | 8814 88:, a 
Cent Obio R Ist cg 4 M- $| ---- ----/100 Apr "13 Superior Short L ist 5s g.¢1930 
Ler & W con tet g A-@) «--- ---- | 104g Apr "15 Chic T H & So-east Ist 5s... 1960 
Monon River let eu g 5s._1019\f - A| -~-- --~- | 103'4 June’l2| Chic est Ind gen g 68__¢1 
Ohio River RR let Gs... 3 - 102 ....| 105% June’l4 Co 4s 
Genera! gold 53 1987)A-O} *98lg ..-.| 98g 98lg Cin H 
Pitts Clev & To! let g 6s__ 1022/4 - wate awoe 113g Feb “12 lat 
te & Weat ist¢ 4s 1917\3 - 3) ---- ---- 06% Mar'l4 lst guaranteed 4s...._. ~-1959 
Stat Isl Ry ist gug 4348__1043)3 -D) ---- --.- 91 June’12 Cin g 
wee owen) sms --- |e CF ist gu 4s g_1923 
104 ...-_| 10412 Sep "15 Cin c 
-s-+ 1 99% Sep "15 th Ist cons 4346. 1931 
All & West letg 4egu_...1998)4-0)} 86 92 | 94% Feb ‘15 Ind Dec W Ist g 58 1 
& Mah ist gu g 68..1943)3 - J) ~.-- ---- 112 Apr “14 lst guar gold 58. 
h-& Pltta + “vesueonns: 21\F =A + seilhinas 1 onan Cleve Cin C & St L gen 46__. 1993 
o--: Dp” 4 1 
@anada Sou cons guA 5s. _1062 101 Sale |1005, 101 Cairo Div Ist gold 4s 
i atti a wiettiin ae CL cane cone 106% Apr’ 14 Cin W & M Div Ist g 48__1991 
Oar Clinch & Obio let 30-yr 58 '38)3 -D) .--- ---- 94 June’1s &t L Div ist ret tr g 4s__ 1990 
Central of Ga lat gold 58_..p1045)F - A) 10512 107 [105 Oct ‘15 1 
973, Sale 897 974, . eru 8.__. 1940 
Chatt Div pur money ¢ 4s 1051/3 -D) ---. 82 | $6 Feb "15 + se. e 49_...1940 
Mao & Nor Div letg 5e..1946,)5 - J) 101 -... 101 101 “‘monsol 68__.. 1920 
Qa & Ati Div be 100lg _._.| 100144 Mar’1S 
Ra B of Gs oot on 20° os | oo Onn 
of Ga eolg 5a. .1947 y 89 Oct °15 & *. 2 con Ist g 5s__. 1023 
gen'l gol? 5e_.. 1987 112 Sale (112 i12 4 con g 6s_..1934 
vad 2\1 Oct "15 lst pref. 4s___ 1940 
¥ gen gu g 581020\J 00 ..4./100 June'r3 lst or 58...d1938 
oe 94% .-..| L00lg Jan “13 Past tet con 4s___. 1940 
gug 4s_.21920\Q-F) 71 73 72lg Sep °15 1990 
1 85 90 | 85 Oct "15 Cleve Short L ist gu448__. 196! 
aed; gt, ¥ Col Midiand ist ¢ 48 19 
Regis <-= -<~- p ‘15 rust Co certs of deposit 
Genera! gold 444s 86 Sale | 85% 86% Colorado & Sou ist g 48__._1929 
Regist . --<=| 93'2 Feb ‘14 Refund & Ext 4468 
+ he Sale se on Ft W & DenC Ist-g Ge....2031 
- -=-- : Conn & Pas Rivs ist g 48_..194 
River Ry lét gu 48..1945,3-D) .-.- 82!; May’l5 OQuba RR ist 50 yr ete 
---~« 95 | 9612 Dec "13 Del Lack & Western— 
Creek Br let 4a__. -:- 84% Jan "13 Morris & Es test gu 3448_. 2000 
R<& A Div let cong 45._.1989|5 - J; 80lg 82 | 82 Sep ‘15 N Y Lack & W ist 68___.1921 
2d consol gold 4s === 817%} 77 Apr ‘ls Construction 58 1 
Greenbrier Ry lst gu g 48.1940)/M-N| .... ....| 90 Apr "14 Term & Improve 4s_- 

Warm Springs V ist 5s__1941)\M- 8) .. . .. 11314 Feb 05 Warren tst ref gu g 34%4s8_.2000 
Obie & Alion RR ref g 38...1949/A-O0)| 53 5433| 52 Oct ‘15 Dei & Hud 1st Pa Div 76... 1917 
Ratiway lat lien 3348 44 4413| 44 44 egistered 19 

Q Denver Div 4s. _1922)F -.A een 99 99 10-yr conv deb 4s 
48...-.-- «--1049|5 - 3} ---. 8212) 83 23 Ist lien equip g 4348 
v 1949 93 94 | 93 Oct "15 & ref 4n_______.__._. 1948 
red. 1948)3 - ass e=<«| 93 Jume'l3 ects 
fowa Div eink fund 56....1919;/A-@) 10214 _._.|102l2 Oct '15 
fund 4s 19 


° 4 9914 -.-.| 98% Oct "15 
* No price Friday; latest thisweek. @DueApril. «DueMay. gDueJune. Due July. & Due Aug. o Due Oct. pDue Nov. ¢ Due Dec. # Option sale. 
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99 1011, 
117 1194 


105 10a, 
S022 104% 
11}z 1111, 
891, 92 


102% 106 
10312 103% 
10133 1021, 


1Mig 102% 
26) 79° $5 


80 82ie 
6i 71% 
3967 
99 100 

9755 97% 
O7i2 97g 

84 


65 65 
114% 117% 

99 8690 

9912 102 
115 115% 





104%, 10534 


| 
<o-<)| 


105 106 
74% 86%, 


109 
101% 101% 
25%, 96 
10414 10583 


891g 96 
101% 10212 
801g 86 
113%, 113% 
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BONDS 33 Price Week's 3 Range DS 3 Price Week's 3 Range 
N Y¥. S8TOCK EXCHANGE 3 Friday Range or Since N. ¥. eToOn EXCHANGE § Friday Range or Since 
Week Ending Oct. 15. =% | Oct. 15. Last Sate Jan. Week Ending Oct. 15. =* | Oct. 15. Last Sale Jan. 1 
Bid Ask| Low Hwn| N°.\tbow Htgh Bid Ask|Low High| No.\Low 
Denv & R Gr ist con ¢48._1936|3 - J) 71 74 |s70\4 71tg 4'68 78 Leh & N ¥ Ist guar g 45.._.9945)M- S| 85g ....| 85 July'i5)}--- 
Consdl gold 4448. ....... 1936|3 - J| 7753 82 | 761g Oct '15|--.--|| 7353 83 Registered. _............ TO45|M- S| ---. --e-}ee ke - feo fnew 
Improvement gold Sa.272 W028 3-D\| 74 ~---| 712 Oct "15)----|| 66 80 |} Long Isid Isteons gold 5s. .41931|Q- J| 102g -...|10212 10212) BHO2 IW4tg 
let & refunding 5s. .._--- 1955|F-A| 55 Sale | 50lg — 24)| 38 55le Ist consol gold 4s_.._-- W1931/Q- J| 90 94 | Big Mar’ hd}.-~-})-~~. -.-~ 
Rio Gr June ist gu g 5s_.1939|J -D| .--- 95 |109 Dec “iz|-.--||.... .. General gold4s___....... 1938\3 ~D| 84 85 | 863%; May’ld|-..-|| 86 875% 
Rio Gr So ist gold 48. __-- 1940\J - 3) ---. 77 = Apr ti sosdlls she Dees Sf = ORs. Abikd 6c 1922)M- S| ---. 921g) 95144 May’l4).-- }---. --- 
Guaranteed ..._.....- 1940\J - 3} ---- - a sel okie eiies RN ES Ee ae 1932/3 -D _+-| Gig Oct Bl..- Hin. soe 
Rio Gr West Istg 4s___.- 1939\3 - 3| 70 Sale 7 70's, 18) 69 75 Unified 4 gold ORi is seit ok 7949|\M- S| 82% 87 | 821g 82lg) 1) S2ie 89% 
Mtge & col trust 48 A_.1949|A-0| 59 Sale | 59 59 1) 68 59% Debenture gold 58____.-- 1934\3 -B) - 95 | @5iy Jan ‘loj--- || VS. O5lg 
Utah Cent ist gu g 48.a1917/|A-O)} ~--- ---- CD Apt “Ohjnn<4}h. 2. wee Guar refunding gold 48.._1949|M-S| 83 Sale | 83 841g 2}| 82% 861, 
Des Mol Un Ry tet g 58_...1917|M-N| ---- -.--|100 Mar’'l5)--.--||100 100 Registered. ..........- TO40|M- S| ~--. .-. 66 Jan ‘1hse-sH.us- = 
Det & Mac. ast Gan 5 Ss... 2085/8 -D) 85 90 | 85 Sep '15)----|| 71% 87 NY B&M B isicong 58_1035|A-G| 95  ....}000 Feb '15)--..4100 100! 
.. LR ater 5\3-D)| 80 ....| 85 Aug'l5|-.--|| 78 85 NY & & B Ist goid Se___3927|M- S| ---~ ~.../102!2 Jam "14)-.-4) ~.- 
Det Riv Tun-Ter Tun sizer 400! '™M-N| 8712 99 | 897%, 897 1) 897% 9012 Nor Sb B Ist con g gu Ss.09932\/Q~- J) ---- ---- iol Aug ’15|..- }480% 101 
Dul Missabe & Nor gen 53_.1941/3 - J| 101 102 /|101!2 May 1.|-.~-|/i0is 104% |} Louisiana & Ark ist ¢ 58....1927|M- S| -.- 91g) Oils Feb “i4/---.)] ~-- -. 
Dul & Iron Range 1st 53._..1937)A- 0} ~--- 99%)100 May'ld|----|| 98%2 101 Louisv & Nasbv gen 68_..--. 1930|4 -D| 111% 113 |1125 = 1125 Lita 115 
Registered _..........-- 1937|A-@0| ~--- ---- 10649 Mar’08)-.--}|.... 1.2. CN Bes tas Gained 1937|\M-N| 105% ___.} 10553 1055, 4))1G61g 107 
SS See ees TO1G|8 + J] = .-- ----|304 Ped °11)-...)/.... ...- Unified gold 4s_.._.....- 1940\J - 3| 92% Sale | 9llg 9234) 88)| S¥ig 
So Shore & At @ 5s8._.-. 1937\3 - J); 909 9514) 96 Muy'l5|----|| 96 100 Registered. _......_._- BP4015: = SE we raue «due 94 June’l¢)-.-.j/..  .. 
&igin Jol & East ist g 58... 1941|M-N| --~~ 104 | 108% Apr '14)-.--||103 105 Collatera! trust géi@ 53_..1931)/M-N| 102% Sale |102% 103 2}| 997% 103% 
z M- $| 109% Sate |1091g 10914) 15)|t06tg 11012 EH & Nash ist g 6s____- 1919/3 -D| 105 109 | 108% May’l4)----\)-... .--- 
M-N| Dlg -.-.| O7ig Jume’is|----/).... 2... L Cin & Lane S50... aa M-N} 97% ~~} 10253 J’ly “14)- --}}.-.. ---- 
M $} 10012 -_..|101'4 May'15/----|/100 10214 NO & M Ist gold 6s____- 3 - J| ---- 118%) 1247s Juby')5| ~~~} 198% 11512 
M 8) 93l4 ..- | O8!2 Jume’s5/~.--|| 98% 99% Od weld Ge... .......- $4 3- J} -~--- 109 |100% May'l15|----j)}108 109% 
A O} 100ig __._)101 101 1100 10214 Paducah & Mem Div 4s__1946|F - A| 86% ----| 8612 Oct '15).---}| 86 8612 
5 Di --<« . 5 -| OB% May’ Mij.<-4i] hk Sk St Louis Div ist gotéd 63__1921|}M- S| 106 107 |10612 Oct °15).-~.|| 10h% 107lg 
N Y LE & W lete fd 7s..1920)M 6) 199 10912/109 June’l5|-- |}169 109 2d gold 3s....._......9980/M- S| 61_ Sale |s59%, 61. 7\| 5853 66 
Erie ist con g 4s prior....1996|3 - J; 82 821g) 82l2 82% | 77 Sts Atl Knox & Cin Div 48...1955|M-N| 84% Sale |s 83 8475, 9/| 83 88lg 
1996)3 - J) 80 82 | 7¥% June’l5)-- || 79% 79% Ati Knox & Nor fst @ 58..1946|)J -O0) 102 ...-j)111 Jan ‘13)-.--|)}-... --- 
3- J5|. 72% Sale | 71 73 83/| 65 71 Hender Badce Ist sf ¢@6s..1931|M- $| 105 -.. |105 June’l5)-.-.|}105 106 
9018 ~ Fi --. 72 | 77 Apr ‘12)-~--)|.... ...- Kentucky Centra! gotd 4s_1987|J - 3| ---- 96%) 88!2 July’15|-.-.|| 86 87% 
F-A| Sig ----| 86'g Oct 15 —_e 86 «B84 L&E N& M&M iste 44491945\M- $| 95 98 | O9l2 June’i5)----|| OB%g 101 
A-O| 63 Sule | 65lg 69 | 126) 59 69 L& N-South M joint 48_- ~s J - 45) 73ig 801g) 801g July’l5|-...)| 78 SOlg 
A-O} 77%: Sale| 75 781g| 255)| 631g 7812 Registered_.._.._.... AIQO52'Q- J) _--- ----| 95 Feb *O5)...-})---- --4- 
J -D| ~~~ 108!) 102% June"to} ----|| 102g 1035 N Fla & S Ist gu @ 58_._..1937|\F - A| 101 ..../206 J’ly *14}....)|.... .--- 
Wa-N| 103 ~~~~/102% Sep °15|----||101'2 1044, 3 & CO Bapoees ene 4168- 1945|J - 3} ---- ---- 07 Dec °14|..-.//.... ..-- 
3-3) ---- -.--|101 Feb "15|----||101 101 Pens & At! Ist gu g 68___.1921|F - A| 108 -...|108 Oct '15)..-~||1O7% 109 
5)A +O} ---- 120 (1193, Aug °15/---~||110% 121 8 & N Ala cons gu g 5s___1936/F - A} 102% ~..-/105lg Feb "16)..-~||105%g 105'g 
2|M-N| 99 104 |100'y Oct '15)---~ |100!s 100ig Gen cons gu 50-year 58.1963)A - @| 10614 10012)100144 10014 9913 1 
J - 3) 103 ~.~~}103'4 Aug '15|----|/ 10213 10314 || L & Jeff Bdge Co gu g 48...1945)M- S| 80 80 80 1} 74 80g 
M-N ete ee —_ Aug °12 wer-\lecen ooce Manila RR—Sou lines 43. .. 7938 M-N)| wcce eown| «-- eee elem eee ener 
5-3} 94t2 100 me. 1/90 94 || Mex Internat ist cons¢ o..1077|M- S| ---- ----| 77 Mar'l0)---.||---- «--- 
B-Ab) once cand 1004, Dec WE mwa aid, a chi Stamped guaranteed ____- OE- S| coos cane) TO Nov’l® coce||o~-5 sane 
F-A| 65 ..-.| 6713 Aug of ----) 6712 75 || Midland Term—Ist s f 5s g- oH GB) ---- ---- 101 Oct "09~---.''- -. --.. 
1 f M-N| ---~ ----/102 Jan "14\----|/.... .... |] Minn & St L Ist gold 7s....1927|3 -D| «--- ....|105 Sep 16 ---- 105 11112 
id of N J Ist ext 5s____- 1940\|A-O} 102%g ..../1111g May’l2/..-.||.... .... Pacific Ext Ist gold 63._.1921|A-O} ---- 101 (110'g Aug "11)..-~')--.. -.-- 
Wilk & Ea ist gug 58....1942)3 -D| 70 -...) 79 79 5| 79 86 Ist consol gold 5s._.....- 1934;M- N saie | 3 82 ol 
Sv & Ind ist con gu g 63_...1926,) - J; 33 ~.- -|206 May'i2\-<../|.... .... Ist & refunding gold 4s._. _1949)M- S| 50 Sale | 48 501g) 6 2060 
vans & T H Ist cons 6s....1921\3 - 3} 81 S87ig| 81 Aug‘'l15/----|| 81 97 Des M & Ft D Ist gu 4s__1935|3 - J); 48 --.-| 60 Feb ‘ld|-..-|| 60 ow 
ist genera! gold 5Sa_.___.- 1042;A-O| 47 ~...| 9953 Dec "13 a 8012 Sale | 80 801g) 30)| SO 90% 
Mt Vernon ist gold 63_._.1923/A-O| --.-- ...- 108 Noev'll 45l2 4712 3}, 356 3866 
Sali Co Branch Ist g 58...1930|A-O| -.-- ---- 95 June’l2 $8773 sS7%s| 8 1)| S6lg 93 
Florida E Coast ist 43548_..1959}3 -D| 89% 90 | 895s Oct "15 9714 June’ 12)-~..j/-... --.- 
Fort St U D Co Ist ¢ 4348..1941}9 - J) ---- -+--| 92 Aug 'M)----||..-. -.-- O3lzg Sep '15/-.--}) Big OSig 
Pt W & Rio Gr ist g 4s___.. w92s\3 - 3) St G66 | G4 Aug'l5|----|| 50 55l2 91 Jy *14)----|)---. 2. 
Great Northern— } 75 76 4\| 724, 81 
CB &Q coll 1 edge bbeus — 3-5| 97 Sale | 965, 97 | 205) 94% O71, 509 Siig} 21); 401g 63 
TOON get! 1/Q- 3J| 96% 97 | 961, 9614; _ 6)| 945g 96%, 70 Sep "15|..--|| 70 89 
ast & eelenaing Siceair & 1961 5 -J| 96% 9912) 96 9612 33) 94 101 41% 42 21|| 40 563 
is Se 13 © 3) o--- -sc-| 0 June’ ldj~<-.||.... .... 43 43 1 43 74 
8t Paul M & Man 4s.._.. 1933 J- 3) 93l2 .. | 934 Sep '15/---.|| 9314 95l2 60's Feb °15)----|| 60lg 60! 
lst consol gold 68__.__. 1933/3 - J| 117% 1155g/117% =11734 1'}11614 120% Det *Mlasce-saua cued 
seaNbiagli cn dil 933\J - J) ---- ----|118% Apr ‘lo| --.\/118 118% K C8 OW “Micasalicencdeue 
Reduced to gold 4148- 1933 J - 3) 100% 101 [10012 Oct '15|----|| 90% 101% | M 89 89 82 96g 
Registered _..__._ SM > 3) oss «aes tOU% aur °15)--<s|).... .--- MKée j 35'2 Mar’15|..-.-|| 85g 88 
Mont ext lst gold 402721937 3-D| 922...) 92 Sep 15) ---|| Ollg 4% MK& Toft T lst gue 5s..1942|M- S| 66% 63 | 665 6653) 5|| 66% 89 
bebe cetbe 37/3 -D wone| O4l2 apr °14)----|/.... 2... Sher Sh & So Ist cu g 5s._1942|)3 -D) - -- 95 | 96 May'l3/----)| ... . 
Pacific ext guar 48 £__..1940|J - 2; 85 -..-| 925s; Mar’li|----||/.... ..-- Texas & Okia ist cug 59..1943/M- S| 68 Sale | 68 68 &| 68 68 
£ Minn Nor Diy Istg 4a_.1948|A-O} 86 -~...| 894 June’l5|.---|| 8914 8914 |] Missouri Pac Ist cons ¢6s_..1920|M-N| 93% Sale | 93ig 94 | 44)) O2lg 10112 
Mina Union ist g 6s_._.. 1922\J - J) 10753 ....) 11012 Jan °14/-.-- abi a Trust gold 5s stamped__.@1917|M- S|, 87 Sale | 8012 87 33|| 738i 9653 
Mont C let gu g 68_...._. 1937\J - 3| 119 12012/11853 Sep '15/---- 118% 121 Registered _.__...__- @1917|M- Sl@--+- ---- 88ig June’1§/----|| 88lg 881g 
Registered.......... 1937\J - 3| ---- ---- 13614 May’06)----||.... -.-- Ist collateral gold 5s. __- - 1920\F - @| 7512 Sale | 75 7512} 8 | 72 O2lg 
ist guar gold 5s___.. 1937/5 - B| 105% ....|105ig July’15)|----|| 105\g 105ig Registered _.......... 1920/F - A| ---- ---- ees) -emeslecoaiices ss 
Registered... ..-.. SOBTIS - Bl on--e cccchaece = sone fowwoliisss .--. 40 year gold joan 4s_____- To45imM- 8 3614 Sale | 34 3612 29 53% 
Will & 8 Fist gold 5s _.1938/3 -D| 104 -...|107%4 Jume’l5|-~~-|| 10714 107%, ist& ref conv 58_......_- 1959|M- $| 3612 Sale,) 3412 361g) 63)| 20 497% 
Gr B & W deb ctfs “A” (3100 par)| Feb | 70's 80 | 72 May’l5|----|| 70 72 3d 7s extended at 4%_...193S/M WN) ---- 82 | 78 Jan ‘loj..--|| 78 78 
Deben ctfs “B” ($100 par)____| Feb | 10% 1253) 12% 13 | 130) Lolg 13% Boonv St L & 8 Ist Ss gu.1951\|F - A| ---- ----/100 Feb °13)----|/_ ... -... 
Guif & SI lst ref &tg5s_.b1962)J - 3) 82 85 | 82 Aug‘l5|..--|| 82 88 Cent Br Ry Ist gu g 48...1919}F -A| 60 -...| 60 60 2)| 60 85 
a RESae b1952|J - 3| ---- --- ee be Cent Br U P ist g 49..... 1948/3 -D) ---- ---- 77'2 Dec '13)~---||---- --<« 
Hocking Val Ist cons g 4348. asses - 3 88 “S9%) 8Siy 8814 Leroy &C V AL Istg Ss_. 1926/3 - 3} ---- 80 {110 Mar’05).--~-//.... .... 
SE RR Ainge | 990\3 - 3} -.-- ----| 97% Jan “14 Pac R of Mo Ist ext g4s_.1938/F-A| 85 89 | 85 Sep ‘15)-..-|| 84 S712 
Col & HV sien aaa . 6 83  ....| 831g Sep "15 2d extended gold s.._.1938\J - 3} 90 93 | 97!2 Jy "14/-.--|) _.. 
Col & Tol Ist ext 4s..__. 1955|F - Al ---- ---- 9Olg June’ 14 St L Ir M &Sgen cong 581931|A-O| 96!2Sale | 9512 9612) 9 93 LOliz 
Souston Belt & Term ist 58.1937|J - 3) ---- ----| 93'2 Feb ‘15 Gen con stamp gu g 5s_.1931|A-O} ---- 101%4)102 J'ly "14)----||.-.. 
Otinols Central Ist gold 46_.1951\3 - J} 94 100 | 97 Oct "15 Unified & ref gold 4s._.1929|J - 5} 65 Sale 1); 61 +=71 
Registered._._.......... 1951|3 - Jj «--- -<-- 92 Aug 15 Registered ......... 1929|\3 - J -=--| 80% Oot °12)-..-j}/...... « 
lst gold 3$ge_........... asst 3-3) 82 22.) $1 July’ls Riv & G Div tet g 4s__.1933/M-N, 5514 Sale 55l4 5| 51 69 
SR BEI 113-3) 80 82 | 88ig Feb ‘13 Verdi V 1 & W Ist g 58____1926/M- 8} ---- 89 | 87 Sep '15|-.--|| 87 87 
Extended iat oid Sige_--1981 A-O| 83 ~.-.| 784 Dec'l4 Mob & Ohio new gold 6s____1927|J -M) ---- 108 [10753 Oct '15/----||105 114% 
at Se eS 1A-O} 80 88 |e--- ...-/+ Ist extension gold 68_.__ a0710- J} 102 106 (106 Oct "15)----||106 114 
ist gold 3s sterling... ._.- 1951 M- S| ---- ---- 80 J'ly "69 Genera! gold 4s__..___... 938\M- S$ 65 -...| 72 Mar’l5)--..|| 72 75 
2 FSR, IOBLIM- Bl o-w- -cnule--- «--- Sdecmnee Div tit eae... a0 47\F -A| ---- 99 |100 June’ld)-...||100 lO1lg 
Coll trust gold 48._...._- 1952)/A-O| S4lg Sale | 84 SAls St Louis Div 5s._.......- 927\3 -O| ---- 38 | 95 Dec *13}....]|.-.. ---- 
Spi alice ais 1952|A-O} ---- ----| 95's Sep "12)--~-)|.... ..-- St L & Caire guar g 4s__..1931|3 - J) 86%2 -.--| 87 Jan *15|....|| 87 87 
lat refunding 48... ..... 1955|M-N| 85 Sale | 85 85ig, 34) 83 881g |] Nashville Ch & St L Ist 5a._1928/A- ©} 10414 10412)103 Oct '15).---|/102% 106% 
Purchased lines 3}¢s_.... 1952\3 - 3| 77%2 84 | 79 Sep '15|---./| 79 79 Jasper Branch ist g 6s. _..1923|3 - J) ---- ----ji11 Jam “2s)--.-//.-.. -- - 
LN O&€ Tex gold 48____- 1953|M-™| 82!2 83 | 80 Sep '15|----|| 70% 86% McM M W & Al Ist 68___1917|3 - J) ---- ----/103% Jam "I4/~--.-j|.... .- - 
Registered. ........... 1953|M- MN) ---. 9542) 84 May’l4/----//.... ...- T & P Branch Ist 6s______ 1917|3 - 3B) ---- ----|113 J’ly °O4}...-||..... 
Cairo Bridge gold 4s__._. 1950\J -O) ---. 93 | 86% 86%; 1) 86 89 |] Nat Rysof Mex pr lien 44s. 1957|\J - J| 55 Sale | 55 57 2)| 55 57% 
Litchfield Div dy Spee B- F cone 6 ef 18 FD *Mlawecilnsese.00 Guaranteed general 4s__..1977|A-@| .--. ----| 77 Feb ‘ts|..--)|---+ «-<- 
Louisv Div & Term g 334s. — J-3| ---- ----| 7612 June’15|----|/ 761g 7712 }] Nat of Mex prior lien erke..2008 3- J) ---- ---- 96% Feb '13)----||--.. -... 
Registered. ........._. OBSI3 - Bi <u. cons 83 Aug °12)----)/.... ...- Ist consol 48........___. 1951|A-0)} ---- ---- 30 Aug 'l5)..-..|| 30 30 
Middle Div reg 58__..__. soni F-A -=.-|123 May'Q9)----'|/.... ...- N O Mob & Chic 1st ref 58._1960|)3 - J) ---- ---- 40 May'l5|-.--|| Bi 41 
Omaha Div Ist gold 8...1951\/F-A| 674 ....| 73 Mar’l5|---./| 68 73 NO&WN E prior lien g 68__p1915|A-O} ---. 104 {101 Jume’i4)..--||.... .... 
8t Louis Div & Term g 38_1951|J - 3} 66% -..-| 63!2 Sep °15|--..)| 681g 681g /} New Orleans Term Ist 48... 1953/J - J 79'2 May’13/...-j|.... - 
5 bE ell ail) 1961) - 3| 78 823 | 80 Apr 'lS\----|| 78 9380 N ¥ Cen RR deb 68 wh iss_.1935\/M-N)| 10714 Sale (10714 =—10812/1747|| 991g 10812 
ENGI Pee 1051\J - 8) ---- ~~-.|W1'g Oct °99)---.~|/.... ...- Ret & imp 4448 "A" _._.2013|A-@| 83% 835g 89 86 
Spring! Div lst@ 3348..._1951)2 - J) ---- ---. 7853 Mar’l4).-..|).... ..-- N Y Central & H R g 3%s_.1997|J - 3| 78% Sale | 78 7853} 56)| 76 81% 
Western lines ist g 40.-...2051 F-A| 84t2 ....| 85 July'l5|----|| 85 988 0068 eis re cl 1997) - 5} 76 ~...| 77 77 6)| 751g 784 
SE A aa SOBLIT = BE ence cburleeses —— scculmocell coun wees Debenture gold 43_......1934|M-N| 8312 Sale | 87% 881g) 43 
Bellev & Car Ist 6s_____ BOS <TH ccs ob nu 1i7'g May’10 wene||---+ ---- Registered ..._....... 10d48- Ni - -. -.-- 89, Jume’i4|...-.//.-. 
Carb & Shaw Ist gold 4s8__1932)M- S| ---- -- O4te J*ly °12}..-../|.... ...- Lake Shore coll D50n. .... 2996 F-A| 7312 Saie 74 3}; 71 378 
Chic St L & N O gold 5s..1951/8 -D) 105 105l2 104i, Oct *15)<-.-|\1041g 109% Registered ........... OSiF-Al| 72te ---.| 71% 72ig, 14) 71 = 72ig 
adhd an esti 1052}3 -D) .-.- ....j414 Feb ‘11)----|/.... ...- JP M & Coctisot dep iit 78% 7919| 791g 88) 81\| 77 80 
Gold 34s_.-......... 1951)3 -D| -..- ..-- 90 Oot '09}--.-//.... ...- Mich Cent coll gold 8 40... 190% F-A| 71 -~.-.| 72% 7312} 22]| 67 731g 
eee: 1961/8 -D| .-. - ; en- foonsilosas eo-- Regiatered ._......__. 1998\F -A| 714 Sale | 714 711g} 21); 67 = 7ilg 
Joint Ist ref 5s series A_1963)J -D|) 9853 991g) 90lg 991g 2)! O8lzg 10053 Battie Cr & Stur Ist gu 3¢_ 1989/3 -O) ---- e222) ---- 222-2) ---]}| -- oe onwe 
Memph Div ist ¢g ts. .-80M4 J -D) -... -.--) 46i2 Mar'l5}---.-|| 8612 86's Beech Creek Ist gug 48_...1936\J - 3} 92 -...| 96 June 15|....]| G2lg v6 
Registered. ......... teria ie<s  adsghecdsiialas die Registered ........._. 1986|5 - 3} ---. -...| 99 May'll|..-.-}/.... -... 
&t Louts Sou Ist @ 40-1981 M- $} ... Q&%s/ 98 J’*ly ‘OS)-..-}/.... .... 2d guar gold 53....._...- ee ee ee ee a ee 
1n@ fll & Lowa Ist g 4s___.._ 5O\J - 3| S88lg 84%) 82 Sep "15)----|| 82 85, Registered _......_- BORGER < Backic <cthhibsd:), ~beieenees tux ‘- 
Int & Great Nor tne én.. 1019 M-WN/ ..-. 98 | 96 97 18), 96 100 Beech Cr Ext latg 34s. .D1951/A-O/] --.- ---- ence snes] eucteeed ovo ° 
James Fran & Clear Ist 48..1959/3 -D| 87% 90 | 84% July'15|---.|| 58 90% Cart & Ad ist gug 48.___- 1981\J -®} ..--. 8. Geb °OO) iam lis clos Hee ‘ 
Kansas Oity Sou Ist gold 38_1950)/A-O} 6912 Sale | 67!2 70 9}| 661g 69 Gouv & Oswe Ist gugSs__ 1942/3 -D|*--.- 1044s) - ‘ wine Akg e bis ti 6 
Rogistered.............. 1950/A-O] .... -.-- 63 Oct ‘00}- ag EP Mob & Mal Ist gu g 48...1991|M- S| 8753 -..- “875s Sep °15|.-.-|| 87 87% 
Ref & impt 58... _- Apr 1950/3 - #| 91 Sale| 8912 91 “$2\\s87 92 NJ June R guar ist 48...1986|F -A| .--- --- 86 Jap °15/....}| 86 86 
Kansas City Term ist 43_._.1960|/3 - J) 854 Sale | 8514 86 15|| 831g 93 N Y & Harlem g 3 4s___.2000/M-N| ---- ---- 85 Jume’l§)..../| 85 86 
Lake Erie & West lst g pees +! 3-3) 85 91 | 90 99 6|) S9% 9812 N Y & Northern fst. g 5e__1927|4-@)} M2lg _.._)101!g Mar’15)..-.4|101tg 101% 
_ FL 5 epee 13-3) 60 74%) 04% May’l4/----//.... ... N Y & Pu Ist cous gu g 48.1993|A-@} 80%g 85 | 88 June’l5)....|| 88 88 
North Ohio lei guar ¢ 5a..1945/A - © codi obese CO MOP Miva ist we Nor & Mont Ist gu g 5s._.1916/A-O} ~--. ..-- bees _. «deeb deeds oe 
Beh Vall N Y¥ Ist gu g4348__1940|J - 3| 98t2 99%) 99ls Oct *15|----|| 98 WO1lg]] Pine Creek reg guar 6s__..1932)J -D) ---- -..-|113 May’l5|.---|/118 113 
neath dimagiig 940/J - 3} .-.. -...| 99 Aug 'l5|.-.-|| 99 100% R W & Ocon Ist ext 68__41922|A-O} 10112 102g) 102!g Aug ‘15... .|| 101% 103% 
Lehigh Vall (Pa) cons g 3003-5 881g 89 | 86% Sep '15|....|| 86% 87% Oswe & R2dgug 5a....c1915|F -A| .---. -..- 100g M ar’ 15}... -||100%g 1001g 
cons 4398... .. -N/ 981g 99 | 98!2 Sep ‘15)....|| 974 99% RW &OT R Ist gug 5a._1918\M-N| 100  ..../104 Junme’lO)_.._||__.. ... mm 
Len V Term Ry Ist gu g 68._1941/A - | 10613 10712|10512 Oct "15 ----|| 105% 108 Rutiand Ist con g 4596_..1941)J - J) ---- 84 | 85 Sep "15|..../| 85 85 
Registered... ............ 941/A-O} .... 107 [I's Dec"il)-. jj... -.-. Og & L Cham Ist gu 4s g1948/3 - J) --.. 70 | 70 Feb°15|....|| 70 70 
Leh Val Coal Co ist gug 58. 1933/3 - J) 108 ....\1031g s1031g) $11/)2O1lg 104% Rut-Canada Ist gu g 46.1949)3 - J) ---. -.-- 92 June’Od)....)|.... .-<. 
Registered... ........... BOBOND ~ J) cowie ccc tS Ob "NBs. indewsd coe. St [our } Ade tate ...-20000 - 3) --.. 100 |101 Mar’l5|....)\/101 101 
= int reduced to 4a _..19R2\9 - J) -... -... ae sega 24 gold 6e............ 996'A- ©} .... 102 |1101g Mar’l2|___Ji).... .... 











pNapree Beiday: I Did and asked this week. “a Due Jan. b Due Feb. 4 Due April. ¢ Due May. 7 } Due July. & Due Aug. © Dus. Oct, 















































































































































iVou. 101. 
1258 New York Bond Record—Continued--Page 3 ives : 
3 Week's Range 
, BONDS 33 Price 2 Sinee 
me HY Price Week's 3 ‘since N. ¥. STOCK EXCHANGE | 3§ pie GE ony Jan. 1 
N te stock. EXCHANGE 3 Friday Range Jan. 1 Week Ending Oct. 15. - 38. Sahat 
* “Week Ending Oot. 15. S* | Oct, 15. Last Sale , +19) Ask|Low  Hitgh| No.|| Low Hitgh 
Pere Marquette (Con *16).---|| 90 
N Y¥ Coen & H RR (Con.) Bia Ask iLow High wie a Flint & P M gold 6s...1920|4 - 0 eS .--| % — tel -77ll OSte 28 
Utica & Blk Riv gu g 48...1922\J - 3} 95 -.-.-| 97 7 "Sil 81 84g 1st consol gold 5s___.-. 1939|M-N| 72 -.-- 68 July'l5|----|| 65 68 
Kako Ghore gold 3248....-1997/3 -D) Sais -=--| Se SI St Ss Pt Huron Div 1st g 58.-1939/A - 0) ---- Ry a aaa 
es RS -D| ---. Tus & H ist gu g 4s_- iy Wi oer oe il scedicadp abe 
Debenvure gold 4e....-1928/M- $| 934 Gale | Oty = 08M) Hl) OO os Paitippine Ry let 90-rr et de 1987/3 - 3) 20, 88 | Oy May'isl-cecll-coe eee 
saesceesce “ , = ls joscoce x ° 200 44. mee See 
26-year gold 48...—---_ ao = oe eT SS eee 1048/5 = Bf oe oa NOT iaall oi” “Ose 
Ka A & G R ist gu c 58...1938|J - J| ---. ---- a ee Mn Reading Co gen gold 43....1997|3 - J . 90'; Aug ‘15|----|| 90 93 
Mahon C’l RR Ist 5s... - 1934)5 - 3) 104 ~..-|10714 Apr *14| ---- 103 103 NGG. cicdécnece 1997|3 - J) 9012 ---. 9210 92ip Q01g 9353 
Bitte & L. Erie 94 g Sa--.01928/A- QO} 104%s ----/103, Jan °15)----//103 108 Jersey Central coll g 48__-1951|A-O| 9212 93 BEN ie GO: diuieh 
Pitts MoK & Y Ist gu 6s..1932)/J - J| 115 ~~... 8 i a Atlantic City guar 4s g...1951)J - J) ---- “59 | 60t2 J*ty *15|----|| 60'2 73 
teed 68... -- es roe tt hel. -- ---- lesen ee eee 3 Id77 10711071, 10714|  -4|| 105% 10812 
McKees & B V A ses sone Ry 4 ses eae 10212 Sep 15 nets 10233 10212 St Louis & San — gen 6s_ pent : - ; Me Baie” 9015 991g|  12|| O8tg 101% 
Michigan ntral a af @ecee e2e6ee2 . Genera! old ieerthtdieew ae <= , , Pe ee ee ee 
ala iidiipatehiceanal 1931) Q-M | -... ~-~-|10312 pen oe ae? eee pectee: atlas RR cons g 48..1996|)J - 3} 68 --..| 75 J'ly ‘14 88/1 35 5llg 
ie Lh: SE RRS 1940)J - J) ---- ----| 98 oo _ eS angering General 15-20-year 58._.1927|M-N;| 49 Sale 44 Sep '15|----|| 32t2 51 
Registered -- ------- A tahoe 7 wae... Trust Co certifs of deposit... manele De 30|| 321g 49 
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West Maryland Ist g 4s_ -~" 1968 A-0| 72 Sale | 72 72 35)| 54 72 Ref & gen 6s _________- a1932)/A-O aintetimad ee See PN 
West N Y & Pa Ist g 5s__--_- 1937|3 - J} 1021s ~-_~|102 102 4 100% 10212 |] Nlag Lock & O Pow Ist 5s_.1954|M-N 138 ----| 90 Oct °15|----|| 891g O1ty 
a eee aaa 43}A-O| 741g 7473) 741g TAlg 3|| 741g 781¢]] Ontario Power N F ist 5s __.1943|F -A| 91 9219) 9212 Oct °15/----|| 92% 95% 
Cnegtee 88... -...105. 4 41943| Nov| 20 -.--| 17's May'’15|----|| 17!g 171g || Ontario Transmission 5s_...1945|M-N| ---- 9012) 8613 May’15) 8615 90 
« heeling & LE ist g5s__..1926|A-0, 91 96 | 98ig June’l5|-.--|| 981g 100 Pub Serv Corp N J gen 5s_.-1959|A-@} 88 Sale | 8712 88 39); 8614 891g 
Wheel Div ist gold 58_._.1928)3 - 3} 91 94 | 95lg Nov’l3)..--||.... ...- Ray Cons Cop Ist conv 6s__1921|J - 3} 130 Sale |130 136 | 101))103 137 
Exten & Impt gold 5s____1930)/"-A| 901g -.--| 92 Apr'l5)...-|| 92 92 Sierra & S F Power Ist 5s__.1949/F - A] ---- 88 | 9214 Feb *14)---./}___. -+.. 
RR Ist consol 4s_________ 949|M- $| 60 6012) 60 11\ 49 65%]] Wash Water Pow Ist 5s__..1939|J - 3| ---- ----|1031g Jan °14}-~--|}___. .... 
20-year equip sf 5s_____- 1922}3- J) 70 85 | @O Apr ’i4)--- jj... 2... Manufact»ring & industrial 
# laston-Salem S B Ist 48__.1960|/J - J| ----« ---- 82 82 2} 82 84 || Am Ag Chem Ist c 5s___.-.- 1928|A-@0| 102 Sale |102 102 3}| 993, 102% 
Wis Cent 50-yr Ist gen 4s__.1949|J - 3| 821s Sale | 82 824) 9 81 87 Conv deben 5s__......-- 1924\F -A| 95lg Sale | 951g 95%) 13]| 92 Q5%4 
Sup & Dul div & term 1st 48'36/M-N| 83 87 | 827% Oct '15)..--|| 82% 852 |] Am Cot Oil ext 444s_____- pi915iQ-F| 100 1 100 100 2|| 997% 10012 
Street Raliway Debenture 5s_._.......- 1931|M-N| 93 93%) 93 9314) 60)| Olig 941g 
@rookiyn Rapid Tran g 5s_.1945/A-@| 102 1021210114 Oct '15|_.--|/1001g 103% |] Am Hide & L ist sf g 6s___.1919|M- S| 108 10314)103 103 3 — _—~ 
ist refund conv gold 4s___2002|J - 3| ---- 83 | 80 Aug‘l5|_-- || 79% 851g ]] Amer Ice Secur deb g 68____.1925|A- O 82 85 | 83 Sep °15}-.-.-.- 
ear secured notes 5a_..1918\J - 3} 100 Sale | 997s 100 | 59) 98% 101 || Am Smelt Securities 6 f 6s..1926|F - A| 110%2 Sale | 106 111 | 135 10% tt i 
Bk City Ist con 58__1916-1941|/J - 3) L002 LOLl2 ae Oct '15/_.--||10014 102 |] Am Thread Ist coll tr 43__..1919|3 - J| 9612 ...-| 95% Sep '15)...- 95% 
Bk Q Co & S con gu g 5s__1941|\M1-N| ---- DOE 1G casita dws oes Am Tobacco 40-year g 68_..1944|A - ©} 11912 -.._|1191g Oct *15)---- Att * 211g 
Bkiyn Q Co & 8 Ist 5s.___1941/J - J) ---- ---- 101 May’13}_.--||_ iri WOR iisknnccdhewsbs 1944|A-O| ---- -.-- 
Bkiyn Un E! Ist g 4-58. ..1950 F-A| 9914100 | 99 100 13| 9814 101g WE Bho enwaediban _..1951|F - A| 94 95 
Stamped guar 4-5s____. 1950;F - A| ---- 101 | 99 Oct '15'..--'| 98 100i2 Registered ...____. ---1951/F - A, ---- ---- 
Kings County El Ist g 43_1949|F -A| 80 8312) 80 Sep ‘15 <=} 79  831g]| Am Writ Paper Ist sf5s__..1919|J - 3} 61 Sale | 60 61 
Stamped guar 4s______ 1949|F - A| ---- 84%) 79 Sep '15|-.--|| 79 821g }| Baldw Loco Works Ist 58...1940|M-N/| 103) -.../103 May"l5)--..|/100% 103 
Nassau Eiec guar gold 48_1951|3 - J) ---- 77 | 73. Aug 15)..--|| 73 78 || Beth Steel Ist ext sf 5s__._- 1926|5 - J| 102% Sale |102 162%| 17|| 98ig 103 
Ohicago Rys ist 58...____- 1927|F -A| 95's Sale | 947, =—-95!g 92% 97ig Ist & ref 5s ~uar A____--- 1942|M-N| 100 Sate |100 1001g| 57) 85! 1021, 
Conn Ry & L let & refg 4a 1951 3-3) ---. 97 |101% Junme’l2)..--|).... 22. Cent Leath 20-year g 5s_.._.1925|A-0| 100 Sale | 99% 101 65|| 967, 101 
Stamped guar 434s______ 1951|3 - 3| 93% -.--| 9614 June’l4)----|) __. ... Consol Tobacco g 4s___...- 1951\F - A| ---- 98 | 97% Jan ‘J5)....|| 97% 978% 
Det United fot cons g 48__1932)3 - J} 73 721g Oct *15)-.--|| 65% 79 Corn Prod Ref sf g 5e.._.-- 1931|M-N ----| 9653 9653 94% O74 
#t Smith Lt & Tr Ist g 5s__.1936|M1- 8) -~-- ----| 84 Jam ‘14)-.--))._ 1. 22. Ist 25-yearsf5e -.....- 1934|M-N| 95% Sale | 95% 95%) 3) 92 95% 
Grand Rapids Ry Ist’g 53_..1916|3 -D| 100 ----|100 Jumel4)..--))_... 1... Cuban-Am Sugar coll tr 68__1918)A- ©} 100% Sale |100%, 100%; 28/| 95 100% 
Havana Elec consol g 5s_._.1952/F -A| ---- 90 | 92 Apr i4/....))___. 1... Distil See Cor conv ist g 5s..1927|A-0| 68 e | 68 69 61|| 4614 69 
Hud & Manhat 5s Ser A___.1057| - A| 71!2 Sale | 71 711g) 15) 70 79% || EI du Pont Powder 4348_..1936|/3 -D| 101!2 102 |102 103 | 80)| 84 10453 
Adjust Income 6s_....__. 957}... ..| 2512 Sale | 241, 251g, 95) 241g 20lg Baking 1st 25-yr 68.1936|3 -D| ---- 9612) 87%g July'14)----||/__.. ._-- 
N Y & Jersey ist 5a_.____ 1082)F - Aj ---- ----|-- = cusses) <0 -H. 2. ss- Gen ones + g3}4s__.-. 1942\|F -A 79 | 7612 Oct °15)--.-|| 74 79 
Interboro-Metrop coll 4%%8_1956|/A-0| 75% Sale | 747, 7614| 363|| 7314 79121] Debenture 5s__..___.___- 52|M- 8} 104 gale |s025s 104 95/1011, 105 
Ia Tran Ist 58 _1966|3 - J| 9612 Sale | 063g 9653) 80|| 9614 985 |] Gen’! ee Ist lien Ge...-1915 A-O| ---- ---- 001g Sep °15).---||100 101g 
Manhat Ry (N Y) cons g 4s.1990/A-O| 87 ----| 88 88 2|| $2 91 |} Ill Steel deb 44%4s_________- A-O| 8714 Sale | 87 87 55 88 
ped tax-exempt_._ __ 1990|A-O} 881g----| 8814 — 88lz} 10) 85 9114 |] Indiana Stee! Ist 5s__....-. 1952 M-Nj 101 Sale 101 — 101%) 25)) 99 10113 
Metropolitan Street Ry— : Ingersoll-Rand Ist 5s__--- 71935|J - Jj 100 ....)100 Oct “13).---)/___. .-.. 
Bway & 7th Av Ist og 58.1943|3 -O) ---- 9712) 97% Sep '15|.---|| 9712 101 |} Int Paper Co Ist con g 68...1918|/F - A} 10012 -.../100 100 8|| 99% 101g 
Col & 9th Av let gu g 58..1903|M- $| 96 9812) 9712 Sep '15|----|| 94 99 Consol conv s f g 5s....-. 935|3 - J} 80 le | 791g §=80 8]| 78% 8 
Lex Av & P F ist gu g 58_1993|M- $ 99 |101 Apr "14)..--||_... ... || Int St Pump Ist sf 5s_.___- 1929|M- $| 63 -...| 621g 621g) 4/| 38 65lg 
Met W S E} (Chic) Ist g 48__1938|/F -A ----| 80 Mar'l4) --.))_... .. Certtfs of deposit _.......__.- .---| 68 65 | 621g 64 28/| 52 66 
Miiw Elec Ry & Lt cons g 58 1926|/F - A ----|101L!g Aug '15) ._--/|101!g 101g |] Lackaw Steel Ist g 5s_._..- 1922|A-O} 94 94%) 94% 95 74|| 89. 95% 
Refunding & exten 44<s_.1931/3 - J 9253 Feb “15)..--|| 9253 925 ist conds Series A______- 950/\M- S| 93 Sale | 92 96 | 402)| 65 97 
Minneap St Ist cons g Gs_.___1919|3 - J ooon/108 NOW IB) .2<c}].. we Liggett & Myers Tobac 7s_.1944|A- ©} 121% 123 [121% 121%) 10)/121% 1241g 
ees Sees ee eee. OE RS ha Ici Mi i ie. ceed bnakeabh 1951|F - A} .99%8 100 |100% 101 15|| 991g 1021g 
80-year 68 Ser A.._._____ 1\J - 3} ---- 9112} 90 Oct '15)..--|| 86 94% Laritrd Co (P) 7s........ 1944/A-©| 121% 123 [121g 122 5119 124 
New Orl Ry & Lt gen 444s__1935|5 - J) ---- 85 | 78 Feb ‘15 ce ie eo Poet 1951)F - A| 99% Sale | 99%, 100 19}| 9553 102 
N Y Rys ist R E & ref 4s__1942/3 - J| 70 Sale | 69 70 20/| 68 73% piptaa Petro! Ltd con 6s A 1921/A-0| 108% --.-|107 Oct '15/----|| 9513 110 
30-year adj inc 58_______ a1942\A-O)| 471gSaie | 47 47%) 195) 47 555s Ist lien & ref 6s series C__.1921|A-@} 104 1071210712 10712 95 110 
N Y State Rys Ist cons 4343_1962|M-N,| 82 83 | 86 Apr'l5) ...|| 84 Nat Enam & Stpg Ist 5s__..1929/3 -D} 95 Sale | 95 95 2); 92 95 
Portland Ry Ist & ref 5s.___1930|M-N| 94 ~---| 99%g Feb "15) ---|| 991g 91g |] Nat Starch 20-yr deb 5s__._1930|J - 3} 83!2----| 83 June'J5j----|| 83 85 
Portid Ry Lt & P Ist ref 58_1942\|F - A| ---- 80 | 80 Sep °15)..-- National Tube Ist 58______- 1952|M-N/} 99 Sale | 99 100 19}| 95 100 
Portland Gen Elec Ist 53.1935|J - J) ---- 100%|100 May'l5| _-.||100 100 || N Y Air Brake Ist conv 68__1928|M-N| 101% 102 (10212 10213) 11)| 90 103 
@t Jos Ry, L, H & P Ist g 58_1937|M-N| ---. 95!2) 98 Nov'08) ..--||.__. _. Railway Steel Spring— 
St Paul City Cab cons g 5s__1937|3 - J) ---- ----|1CO Sep '15)----||100 100 Latrobe Plant Ist sf 5s...1921|3 - J} 97!2 98lg) 971g 971g) 1) O5tg 98% 
Third Ave Ist ref4s_....___ 960\5 - J| Sllg 82 | Sli 82 33|| 78 825, Interocean P Ist sf 5s ._.1931|A-O0| Y's 92 | Dlig 91g 1|} 90. 93 
ree Rs re al960|A-O} 79 Sale | 7714 7953; 397/| 75 82 Repub I & S 10-30-yr 5ssf__1940/A-O} 9412 Sale | 94% 941g) 57 
Third Ave Ry Ist g 53______ 1937|J - 3| 105l2g LuGtg 10415 Oct '15|-.-.||105ig 107 |} Standard Milling Ist 5s__._- 1930|M-N| 93% 94 | 93 931g) 15)) S8lg 9 
Tri-City Ry & Lt Ista f 59._1923|A-O, 9614 9612! 96 9612) 15)) 94% 974 |] The Texas Co conv deb 63._1931/3 - J} 102% Sale 102 103 16)| 971g 1031g 
Ondergr of London 4%s____1933|5 - Jj ---- 94 | 96%2 J’ly “l4)..--)) 22. LL. cae 1 te & Paper Ist 5s__1930|\J - 3} 76!g -...| 80 Aug ‘15j..../| 75 80 
ee | ee ae oe 68). .| sase CO | S7ig city 14... swe Wiel st. oc tee soums - 3 676 Cj ...| OB Sam 9S. kee 
Union Elev (Chic) ist g 58_.1949/A-@} ---- ----} 84 Oct _ te ka ets U 3 Realtyé Teony debg 58 1924\J - 3} 6512 70 | 65 Oct °15)-.--|| 65 76 
United Rys Inv 58 Pitts iss_1926|M-N| 73 ----| 74 : 11/65 75 || US Red & Refy Istg6s__..1931\J 3) ---- 26 | 26 Oct "15 20 30 
United Rys St L ist g 4s____1934|J - 3| ---- 70 | 61 Sep 15 ----|| 60 631g |] US Rubber 10-yr coll tr 6s__1918|J -B| 103 Sale |1021g 103 1D 1lg 1O3ig 
St Louls Transit gu 53__.1924;A-@} ---- 60 | 59% Mar'l5)-.. 59% 59% || US Steel wh FM pg _.-.41963|M-N| 10212 Sale [10214 1025, 997, 10253 
United RRs San Frsf4s___1927)|A-O0} 46 Sale | 45% 4812) 61), 40 55% 8 f 10-60-yr 5s\|reg ____. 21963| M-N| 102% Sale |102 10 99%, 102% 
Va Ry & Pow Iat & ref 5s 1934\J - 3| S82'g --..| 82 Sep °15)..--/| 88 8912 |] Va-Car Chom Ist 15-yr 5s._1923|)J -D| 95%. 96 S5lg 96 89 O71, 
Gas and Electric Light . Conv deb 68........... €1924/A-O} 98% 9914) 99 9912 9612 995g 
Atlanta G L Co Ist g 5s... _1947|3 -D| 1015g ----|103 Sep "15|..-.|/103 103 West Electric Ist 5s Dec____1922|J - J) 10l!2 Sale |1L011g 1015 001, 102 
Bkiyn Un Gas Ist cons g 53_1945|M-N)| 1032 ----|103!2 10312 103 10412 |] Westinghouse E & M s f5s__1931|5 - J; 105%s Sale sees 10512 897% 105% 
Buffalo City Gas Ist g 5a___.1947|A-@| ~--- ---- 64 June's) ...-/)...6 «..- Certs of deporit_......______- astel ocee ecce 1051s Sep °15 10314 1053 
Columbus Gas ist gold 58... .1932|J - 3} ---- ----|.97. Feb‘l5) ---|| 97 97 Conv 8 f 5s (iss of 1915) _1931| -...| 14014 Sale |1331g 142 109% 142 
Consol Gas conv deb6a ___1920/Q-F| 118t2 Sale 115!g 12012) 419) 10953 12012 10-year coll tr notes 53_...1917|A-O} 100% -..-|101lg 101} 98lg 101g 
Detroit City Gas gold 5s____1923/3 - J} 9914 100%)1lui1 Aug ‘l5)-.--|| 991g 101 Coal & iron 
Detroit Gas Co cons Ist g 5a_1915|/F - A| ---- ----| 9558 Sep “US)----)/_... ...- Buff & Susq [ron sf 58_.... 1908918 -D| 90 ....| 92 Sly ‘Mi... 4... 4... 
Detroit Edison Ist coll tr 59_1933|43 - J) 102 Sale |102 10214 7)|10114 103 Debenture 5s......_... a1926|M- S| 85 86%) 85 Oct "15 75 48686 
Eq GLN Y Ist cons g 53___1932|\M- S| 10012 ~.--| 10012 May’15) ..-.-||1001g 10012 |] Col F & I Co gensfg S8_...1943)F - A) 95 9712 87 95 
Gas & Elec Berg Co c g 58__1949|3 -D| .--- --.-|100 Feb "13).---|).... ..-- Col Indus Ist & coll 5s gu..1934|F -A| 75 79 70 «680 
Hudson Co Gas Ist g 5s____1949|M-N| 101 102%4)101!2 Oct '15)----|101 10313 |} Cons Ind Coal Me Ist 5s_..1935|3 -D| ---- ----| 73 Mar'l@-.-4)_... .... 
Kaa City (Mo) Gas Ist g 58.1922;A-0} ---- 91 | 92 Mar‘l4)..--)|/.... ...- Cons Coal of Md Ist&ref §s.1950|J -D) ---- 881g S8S8lg 
Kings Co E1L & Pg 5s_____ 1937|A-@| 102 -.--|104 Jume'l5| ----|| 102% 10414 |] Continental Coal Ist g 5s_..1952|/F - A| ---- 99 pals Han 
Purchase money 6s______ 1997|A-@| 113 11412)113!g Sep '15|-..-||113 115 |] Gr Riv Coal & C Ist g 6s_.21919/A-O} ---- 94% Suackewe 
Convertibie deb 63_______ 1922|M- S| 124 -...|122!2 Dee "12).... iia Kan & HC & C Ist sf g 5s_1951|J - J| ---- ---- 

Convertible deb 6s______- 1925\M- 8| 1214 ....|122 122 115 122 || Pocah Con Collier Ist sf 58.1957\J - 3} 84 87% 854 88 
Ed El! I Bkn Ist con g 43.1939|3 - J| 8614 ~.--| 8614 Oct '15)..--.|| 8614 88 | St L Rock Mt& P Ist 5s__..1955)3 - 8} 78 82 75 #8682 
Lac Gas L of St L Ist g 5a_.¢1919/Q- F| 101 Sale |100% 101 9||100%4 101!2 Trust Co etfs of deposit... __. ce os) seem -sce 75 82ilg 

Ref and ext lat g 5s______1934|A-O} 99% Sale | 99% 9934 1|| 97 101 Tenn Coal gen 53_____.____ 1951/3 - 3} 100% 101 100 1011, 
Milwaukee Gas L Ist 49__..1927|M-N| 90% 91 | 9053 Oct '15)-.-.|| 90 91% Birm Div Ist consol 63...1917|3 - J| 1015 Sale 99% 101% 
Newark Con Gas g 5s______ 1948\J3 - BD) 103% - 103% Aug '15)..--||103 103% Tenn Div ist ¢ 6s_____. a1917|A-@)| 1015s 162 10014 1017 
NYGELH&Pg5is____._. 1945|3 -B| 102ig 102%| 102 10212} 14 )|1011g 10312 Cah C M Co Ist gu 6s__..1922|J -D) ---- 106 Lede: ceue 

Purchase money g 4s____. 1949|F -A| 82lp 84 | 82 82l4 6|| 80 855s |] Victor Fuel Ist sf 53._.____ 195813 - 3] ---- 75 | 73 Apr HM)... 4. ... <.-- 

Ed El Il! 1st cons g 58____1995|J - 3| 10712 -.--|10712 10712 1)|10614 10712 |] Va Iron Coal&Coke Ist g 5s.1949|"- 8} 83 86 82 861g 
NY&£Q EI L& P Ist con g 58_1930|/F - A| 100 100%4)100%4 Oct "15) .. 994 101 Telegraph & Yelephen 
N Y & Rich Gas Ist g 5¢.___1921/M-N| ..-. .---| 92!2 J’ly Ov) -..||.... .... |] Am Telep & Tel coll tr 4__.1929|J - 3| 387 Sale 86l_g 8914 
PacificG & E1CoCalG&E Convertible 4s.......... 1936\M- S| 95% 100 9134 Q98lg 

Corp unifying & ref 5s__._1937|M-N| 9412 Sale | 94's 941g} 15)| 91 95 20-yr convertible 44s___.1933|M- S| 104g Sale 96 104% 
Pac Pow & Lt ist & ref 20-yr Cent Dist Tel ist 30-yr 58._.1943|J -D) 9914 -..-. 98% ODlg 

6s Internat Series________ SREP «il . dine emee 91 Fed ‘15|..-..|| 88lg 91 Commercial Cable Ist g 48..2397|Q- 3) ---- ----| 88344 June’l4j7....9.... boon 
Pat & Passaic G & El 53__..1949|M- S| 99le - | 99% July’15)..- 1} 99% 99%, Registered ........... 2397\Q- 3 esee| 70 ADP "1G ..cM-.-ce dace 
eeop Gas & C Ist cons g 63_ “1943|A-O} .... 114 |114 Sep '15/..-..! 110 115 Cumb T & T ist & gon ba... .1937\3 - J} 97 97% 95 7, 
Refunding gold 5e_______ 947|M- S| 100%, 102 [100g 100%/ 21 | 997%, 101'g |] Keystone Telephone Ist 5s_.1935'J - 3) ~--- ~-~-| S9lg Dec 14...) ... ...- 
Registered............ SOGTINE- Gi occc cccc) OO OOD. “BBiscsclicusé Sees Metropol Tel & Tel Ist sf 5s 1918|M-N} 101 Sale 100 1011, 

Ch G-L & Cke Ist gu g 58.1937/J - 3} 1011, 101 Sep '15|-...||101 103 Mich State Telep Ist 5s....1924|F -A| 99 90% 974 Oly 

Con G Co of Chi Ist gug 581936|/J - DB) 101 Sale |101 101 ig 3} 997, 1011s |] N Y & N J Telephone 5s g__1920|\M-N/ 100%2 --. 101ig 10112 

Ind Nat Gas & Ol 30-yr 531936|M-N| . 96 MAS 8D .ccciis ee 2-< N Y Telep Ist & gens f44s.1939|M-N| 97 Sale 94 97 

Mu Fuel Gas Ist gu g 58..1947|M-N| 991g 1001g| 99% Sep °15|..._|| 9912 100 Pac Tel & Tel Ist 5s__..-__. 1937|J - 3} 97% Sale 94% 98 
Philadelphia Co conv 58....1919/F -A| 9514 ....| 95 95 2|| 95 396 South Bell Tel & T Ist sf 5s.1941/5 - J| 9712 Sale 964 99 

Conv deben gold 5s._.... 1922;M-N| 85 90 | 96% June’l4)....)|.... ...- West Union coll tr cur 58...1938|)3 - J) 98% ...-. 95 $8 
Stand Gas & El conv sf 68..1926\J -DB}; 90 93 | 92 Oct ‘15 coos] 881g 95 Fd and real est g 4448._...1950|M-N| 92 B8lg 93% 
Syracuse Lichting Ist g 58..1951/3 -D| 98  9912)100 Mar‘l4) __||.... ---- Mut Un Tel gu ext 58__..1941)/M-N| -.-. -.-- are 
Avractee Licht & Power §a..1954'3 - 3} 80 —. Rate Tne" 12 Northwest Tel gu 4448 @..1934'3 - J) -.-. -.-- 9012 901g 









































* No price Friday; latest bid and asked. ¢ Due Jan. 





4 Due April. ¢ Due May. g Due June. 





A Due July. t Due Aug. 0 Due Oct. p Due Nov. ¢ Due Deo. ¢ Option sale, 




























































































E—-Stoci en 
1260 BOSTON STOCK EXCHANG kK Record Fn pace [Vou 101. 
SHARE PRICES—NOT PER CENTUM PRICES. Sales Range Since Jan. 1. Range for Previous 
asi mie 4 a BOSTON STOCK Year 1914. 
Saturday sday Priday €e EXCHANGE 
Oa.o | ao 11 | oc. 1 Get. 14. | Oct, 15. _| Shares Lowest. Highest. Lowest. | Highest. 
; Railroads 
pf 17a on -, “or 10P. 107 *106 10612 ___ . 130|Ateh Topeka & Santa Fe-_.100 Feb 23) 103 Oct 11 88144 Nov; 100 July 
it lie i 2 ‘ a 2 = Last Sale 101 Sept’15) -.--.--. co = See 100} 97 Jan 15) 101 Sep 30/| 97%Jan | 101% Feb 
= 2 oe 4 ‘ site ae a + 184 184le 186 209|Boston & Albany.....--. 100; 170 Mar 5} 198 Jan 12/| 175 Nov) 195 Jan 
SS ae vet 2 ant 2 85 841g 85 339 m Blevated......... 1 73 Junel6} 96 Jan 5|| 77 May) 101% July 
- 7 o. wa 1 oe. oa 133, 36| Boston & Lowell_......-- 100| 109 Feb 26) 133 Oct 9|| 150 Dee| 179 Feb 
ii 2 am 2 ass 2 ' 231 2} 3312 35 33 34 2| 4,960) Boston & Maine -._.__.-. 10); 20 Feb 13) 3712Oct 11 30ig July; 55 Jan 
: a bean aile - Last Sale 235 Sept’15) ...__- Boston & Providence-_--_-_ 100; 224 Jan 5) 240 June26 May! 255 Jan 
te a ay ote ian Sale, 10 Mar'15 ei aendl — a Elec Cos...| 10 Mar23} 10 Mar24 7 Mar 712 Feb 
tealiy geese . ---- cee Sept’15) _..--. Sa ae 40 Sep 21; 56 Mar23 50 60 Jan 
‘ a cone “a ‘84% Sept’ls onenal Boston & Wore Eleetric Cos... R 4 s a § . u se wo “EY, ae a 
. won| a inane -- ----| 12) Do pref................ an uly 40 Jan 
*iaa” wm <a pe maa i we = Sept’15) ..._.. Cate. June Ry & U 8 Y...100| 157 Feb 13) 160 Sep 9/| 160 Mar 163 Jan 
an ep ' 0188 R eT te ae Sy 2O WO................ 101g July 9| 110 Apr 21|| 103 Dee! 107 June 
a We Tile 7a, ' 71 Fag —_ “4 1 1 Conneetieu * River....... = Feb 165 Jan 12|| 162 Nov! 200 Jan 
*112 119 *113 119 : *113 119 Low Sale 117 7 340 urs pref "acting de tcl Say 51 Feb 9 75 Jan 5 7 July 93 Jan 
A = = = ie EE at Sept’15 ooo ia Ry & Elec staiapdioo 114 Apr 20} 120 Feb 6|| 11512Dee| 124 May 
*99 100g) 991g 9912} ' *99 100!2| 9912 991e' 9912 992 Main — - 2 SS Ses =| Seer 
“. . A 2 2 -_ A lg O92 23 - e Central. .......... 1 92 Mar 4| 99!2Augi18/} 90%Jan | 99 Mar 
= a a | oe wu Sept’15) ...--- ass Electrie Cos__.....- 100 47, June 7 Sep 24 9 Apr 14 Jan 
ie? aa 87% ' 84 87 3 a -_- sitaeed 169 NYN re stamped-__-... 100} 33 July21 Jan 6 6612 Jan 
Q3t, gate] 931, 931s °91 9312] #91 oa 8312} 8,004 B & Hartford -__-_-_- 43 Feb 25) 87% Oct 11 49% July| 77% Jan 
150 | 150 150 ; *149 150 | 150 150 _ ieee ipaon Fri old Colony. os “100 140 peed H 137 yr * 140 yuly 105 Tai ; 
: 4 _ ---- ----| G64/QOl¢d Colony.-.._........ pr y| an 
— 2 R.. k# a 133% oan 24, 23 ee 90|Rutland, pref__......... 100} 15 Marl7} 25 Oct 19 May; 30 Jan 
6) 18 134 Pe —_ oo oe 221) Union Pacific. ........... = i 4| 1367 on 9|| 110% Nov| 163% Jan 
P s- ese ' e112” Tre lex 78t, Sale80 Sept’l5| ..--.-|_ Do _ pref. ..-......... aril b 11 
113 115 = ' a - Bs 7 "gis eee 10 nary, —~ y | mow quepemmaas 100 105 Feb 125 * aor 20 1i8 = 130 Feb 
as Sings Ss 33 (ga |e * es 2 647%, 42 os ben caae 59) 61 Mayl5| 72!2¢Jan 25|| 65 Noev| 75 Jan 
soe 84 15 og SONRNES ys te oe 5)} 80 July 1} 93!2Feb 4 82 Dee 95 Mar 
' Miscellaneous 
*%671 1 1 ’ 
zs 6812 oe - 2] Sete oo “6712 os 67 6814 229 7 Agricul Chemical_..100} 48 Jan 5) 71 Oct 4|| 47%4Jan | 5914 Mar 
2 Os “2 ly ' | ali he kee 3 > oer amor oa ana ee ba neo 100) 8712 Mar25| 9612Sep 9|| 89 Dee/| 98 June 
15 (15 |* 16 ' *.... 16 | 1419 1519 oe ae pref... se iis Oct 14 191 Sash ah 
4 : . ---- ----| 35), DO pref.-.-_-_...... 2 2 Jan 17 Jan | 22 Jan 
me 2 + 11 ae ' ie te 2 1ills 13 5 cael 823| Amer Sugar Refining - -- -- 100} 100 Feb 24| 114!2Oct 13)| 97'4 Mar] 110% Jan 
123% 124 | 124 125% ' iséts Mile! ineic tare! teeta 257| | Do _ pref. ~~ —-----... 100} 109 Feb 5| 117 Aug2s|| 108 Mar| 115 Dee 
ween 50 49% 50le ' 52ie 53l4 — 4 124% 1241, 125 5,033/Amer Telep & Teleg___._. 100} 116 Jan 4| 125%gSep 29|| 112 Nov} 124 Jan 
97 97 | 9% 97 ; 97 oats ith 96 or il) Do * seseesre as 100 7 heb § oot On *t 72% Mar 3 san 
A : dine «2 ae a SPR RR Ue 2 ar; 83 Jan 
= i wok oe 2 aaa a 6514 ore ; Pg Sees 58 pro. - Manufacturing....| 591s Jan 20| 67 Apr 23/| 57l2Dec| 67 Feb 
157%, 15%} 15l2 16 ; 15lg 16 Foy tee 16 Ami 2.073 pref. —- ~~~... ~~~ 971g May25| 101 Feb 6); 97%June| 10012 June 
33%, 34 33lg 3414 A 3344 34 33 8 z= 2\ , 16%| 2,072|Atl 1 Gull & W 18S Linmes.100 4 Feb 17i2gSep 7 Feb 9 Jan 
*9 «10 94 94 ' *9 10 | *9 th 33g 33g) 2,573 my B Lome an anseacena- 00| 9% Marl2| 34%Sep 27|| 13!2May| 16% Jan 
242 242 | 242 242 : 242 243 | 242 244 | 239 239° Edison Electric Ilium. _._- oo) ges iaeyial 960 dem 22'| sae” bs pete 
176 176 179 180 ’ 180 18014) 17712 178%| 179 is0 yt Dameeh Minaie eres 100 00, 138! Pot 26 Tetlg Ot % ia? — too! reo" 
* *971 + | 98 =@9@ | oat.190 | @0 of}:  telMfeRiwain (W ED) ict ore! 4 - 
oo Hoy pt ‘ + A 9 9912 100 | 99 99 1s|MeFlwain (W EH) 1st pret. 100! 9612 Aug 25| 104° Mar29|| 9812 Nov| 102 Jan 
ow’ af Se Bete ° 87. 87 = Pe 86% 86% 235 — Ces...100| 78 Apr 8| 94 A 5\| 76% Nov) 94% Feb 
“7. 166 P..... 365 H >... 196 - 8} 86 86 77|, Do pref... -......-.- 85 May24| 92!gJan 28|} 85 Nov) 96 Mar 
b- 4 - 3 ‘ * eh 2 3 182 182 185 185 45 wae. Linotype. ..1 154 Feb 8 Jan 4 Dec | 216% Feb 
kaze a ’ is pe Sale| 2 Sept’15 Peep ts Mexican Telephone. --... 1 lg Apr 20 3 Sep 10 214 May 3 Jan 
eal 222] 40222] tf eat TC] ase Sotelg Sutyras| -2-22-| Dow pret.---.-------100, 35 Heb 28| 46'sdan 26|| 55 June 70 Jan 
Pe eR eee a cal : Peper hr See ©° << $e ae Eee et ees setae an 55 June! 70 Jan 
+31 oats aon “— Sale on — Siegal New Eng C: Cotton Yarn... .-1 20 Aprils) 20 Apri5|| 20 Apr| 30 Jan 
1321 132%2 133 133 ' 133 133 | 132 192 | 1321 4 New Reviend aT alephone __ = osm July W to Oct 15) 38 Dee) 69 Jan 
165 16519] 165% 1661 ---- 169 | 166 167 | 164 164 siglPullman’ Company.....1001 160 Beb 24] 167, Get 14|| 148 Dec| tad Jan 
154 1 151 : 154 154) 15 15 |} 18 15 | 160|Reece Button-Hole...___- = 2 
usi, 108 11814 sa" : ue” 11914 a Fi 15 15 160) Reece Button-Hole- - - ~~. 10) 1 Sep 27| 184Jan 2 16 J 201g July 
*343, 35 *34lo 36 H *3 35 +4 4] 119% 119%2) 370 Co. .....-------- 100; 104%Jan 4) 121 Aug 30)| 10112 Nov| 107% Mar 
29 29 | *28 «29 - nin bist kx: 2 25) 28 Mar 8) 354Sep 10}; 27 Feb| 31 May 
= A es iM ' 71 a ‘s 9 24 pret.....-....... 25| 26 Mar25, Sep 8|| 27 Mar) 2912Jan 
“a wil ia wh be aie tan 1 11g} 1%) 1g 190} Union Conper L&M.--... 25| .95Jan 1 1% Apr 21 Dec 2 Feb 
49 49\4 491, < 49%0 Bibs 34 135 134lg 135g} 3,051| United Fruit --.......... 10)} 110 Feb 25) 141% May 3}\2113 Dec} 173 Feb 
i. oe 2 = QA oan & 501g 512 50lg 501g) 3,952 — Shoe Maeh Corp... be 48 Augi7; 65 May24 Dec; 61% June 
1 81s] Sil, 83 2 82g SS ae ant seid Lp ae See 28 Mar27| 30 Aug3i|| 28 Jan | 30% July 
*114 114%| 114% 114% = idig 115 | 11435 114%] 114% 118] 560 3 mesic oa 400 10244Jan 27| 115 Oct ‘1|| 108% Dec | 1138, Jan 
1 12% 13 E 1 a 125g 13 121g 12%] 9,156 Ventura Consol Oil Fields. 5; 11 Aug20) 14 Aug 3 eae: Sez pean 
Mining 
*llg BW 862 214 2% =2i4) #2 21 *2 21 475|Adventure Con 25 
9 99 98 81g 8 98 9913) #98 99 7 *97 o7te Aes als 5 ee ;* . a ; = 
8 262) Ahmeek ..........-..... 25; 94 July26) 103 Aug 27\| 2 A 
S4'e 344] Sty 34s $4 34a] 33 33%! 82I2 33%| 6,668) Alnska Gold -—<~22~227. 10 364 Jan -6| 40% Apr 22|| 19 July| “6% May 
55% 561 56 5612 ' 56l2 57 2 a ae sit 1% a or oes Mining --...-..-- - ed 4 ¥ = Agr 22 lp 1% Jan 
iiiiee el inweomes an 2 1 
oH om oon 1 : eo 61% 6319! 6llg 6214) 38,234/Amer Zinc, Lead & Smelt_ % 16% Jan 4 64% Oct 3 tt Nov hs oy 
Si es, a “ ' = Si Blo 8k 8l4 2,928) Arizona Commercial _ --- ~~ 344Jan 4 9'e Apr 22 212 Nov; 6%,Mar 
samme ' on an 314 Ble 34 3% 505| Butte-Balaklava Copper-- 10 2 Jan 16 4% Apr 22 1 Nov 4!3 Feb 
3 ° 8 S : +3 4 oe 6llg 6214; 60lg 6114; 4,669| Butte & Sup Cop (Ltd)... 10 Jan 4 80 June 4|} 24 Nov) 40% May 
= | oe : 2 os on “4 it a = 6414 3.108 Calumet 7 Arizona....... aa on” Feb 23; 78% Apr 26 Dec| 701g Mar 
an ' Hecla........ 5| 350 Jan 4) 620 Apr 22}; 350 Dec 
1812 iste = 4 Be hie *18l4 19 18 18 220) Centennial. ............. 25; 15 Jan 12; 25 Apr 22/| 14 Jan “0 Feb 
vu seul ie ae : 57% 581 5012 512! 4912 50%) 5,123)|Chino Copper._.-...--.- 5| 32% Jan 6) 51% Oct 13)| 304 Dee| 4312 Feb 
Qis 2h rf 3 2 4 2%, 3 2 a -™ = 7” — nea Cons Co... 100 *. = = CA Apr 26 29 Dee 404 Feb 
‘ 2 5 SRS eS ae 8 1 Apr 22 llg Nov 
aot > ey = : > be 13 131g} 12% 13 3,205| East Butte Copper Min... 10 SigJan 6) 15% ior 23 : 13 Jan 
86 86%! 86° 87 2 : 86 pe ay 912 10 91g 9%} 1,915) Franklin..........-....-. 25 41gFeb 5) 14'4 Apr 22 2 Nov 7% Apr 
<o% aml ae A yoy, 851g 87 84 85 1,876,|Granby Consolidated. -- -.. 100} 58 Jan 7| 94!gApr 27}; 60 Dec; 91 Feb 
= = od -~ 7 2 4 4} 41 42 407% 4119) 10,631)/Greene Cananea--.-_-._..-.- 100} 23% Feb 1; 44 July15|| 21% Apr| 42% Feb 
. be a. ay : “ 4 17 +18 1734 = 514| Hancock Consolidated_... 25) 11 Jan 18} 24!2 Apr 29 22 Feb 
Sy | ge Oe ™ ‘ oe Last Sale| 27 Sept’ 15 J aeaae Hedley Gold ...........-. 10| 265g3Apr 9) 29%Jan 19|| 28 July; 30 Mar 
e4519 47 “45, 461 t e4bte 47 2 6Gle 6le a” 5% 445) Indiana Mining._.....-.-. 25 214 Jan 21; 10!2Apr 22 3 Apr 612 Feb 
sea” Se) Shoe $2" | HR | Sd SEH) SS aha) SliMant ree Comkcooooos 1} Miedan'™a] Sie Ape || S1"Jom) fousTune 
q ' 8612 8712) *86lg 8712) 41) Do  pref......--..--. 519 Jan 3 Apr 1 June 1 
= “4 = = a — = 2912 301g] 29  2919| 3,125) Isle Royale Sues eda salad 25| 17!\gJan 11} 34 aoe 26 3 Dec rf Feo" 
26 26) *2_ Bi ogan tp ae 33,4 35g 3% 585) Kerr Lake -.........--.- 5 3 Aug 3 51g Apr 20 3%, Mar 613 July 
14% 14a) 14 15 4 ' 14 4 18 4 oo ee Ee 100| Keweenaw Copper....... 25 1lp Aug 23 42 Apr 26 2ig May| 4%%Feb 
=o 6 a 6 H 4 14 141g} 14 141g} 1,.430|Lake Copper Co.....-..-.-. 25 51g Jan 27; 18 Apr 22 4%, Nov; 10!2 Jan 
clu Sls ga S 4 +h S$ 6 6 6 335|La Salle Copper.-_....... 25 3igJan 7 9 Apr 23 3h 5le Feb 
13 13 is” ast ’ 13 8 1980 21g = Qig) #2 214] 1,475) Mason Valley Mine------ 5 1 Marll 4l2 Apr 27 1l4 Dec 4 Jan 
4% 4ui 4s 5 2 ‘ 3 rt 1112 1219} 11 111g} 1,8238|Mass Consol...........-. 25 3 Jan 11} 17 Apr 22 2 Mar; e5le May 
35 35 84% 351g 3s t one 5 5 5 1,380| Mayflower ............-- 25 3 Aug 16 8 Apr 22 3% June 9 Jan 
2g al ae os : ae 34%4 3473} 34 3412} 1,280)Miami Copper......-.--.- 5| 16%Jan 2/ 35%gOct 8]} 16% Dec| 241s Feb 
761, 79 7° 7910 ' ose, ons 21g 25g 2% 2ie 440) Michigan .............-- 25 .60 Mar 1 3 Apr 22 50 July 14 Feb 
15% 15%| 15% 16 H+ 2 ie 2 -/8%8 7958 78 79 5,869| Mohawk. ............... 25) 46'4Jan 15) 82 Apr 26|/| 39 Apr| 4912Dec 
1 lel 108 12 lim 33 15t2 15%) 15% 15% 814| Nevada Consolidated--.-.--. 5| 115g Feb 24; 17 Apr 27 10 Dee 1653 Dec 
10 10 oN 9% ' on 7 10% ll'e! 101g 10%| 3,830) New Arcadian Copper_... 25 412 Feb 24; 1414 June 7 17g Jan 712 Jan 
7 7 oon 718 ' on 7 Ore 91g A 914] 1,133! New Idria Quicksilver.... 5 4.July10| 13!2Aug 7 4 June 4 June 
Bile 31%] Bil, 323 A 32% 64 var) 653 634 425| Nipissing Mines.....-... 5 5ig Aug 9 753 Sep 27 5 July 81g Feb 
im “ia i in : rH oa 81% 321g} 30lg 31 4,925|North Butte......-....-. 15| 22\4Jan 25| 387, Apr 26|| 19% Dec} 30% Feb 
eis 2]. ' oi : 4 _ 1%; 1 lle 704| North Lake............. 25 1 Jan 28 41g Apr 23 95 Apr 253 Jan 
3, aly . “+ “ YF 1% 1%) *l% 2 10/Ojibway Mining......... 25 .50 Mar 4 312 Apr 29 % Apr 24g 
BA Bla : 55 2 56 2 2. 412 4 4 1,280)Old Colony ............. 25 3 Aug 16 7!g Apr 22 25g Nov| 5% Feb 
-_ 8612 88 ' S7le 881 - 2 5512) 55 5553) 1,292\Old Denteten Gs csieccde 25| 38igMar 8| 581!gApr21|| 44 Dec} 54 Feb 
174 17% 17% 18 ' 17 2 i7in 7 cone 84 «86 4GOaseols... .. ......cc2ccccecs 25; 64 Jan 28) 9312gApr 22)| 64 Dec} 84 Feb 
837% 84 | 84l2 S5l2 ; 85 86 | 86 86 | ona a5" ‘i Bond Crock Sin 25 50 on 16 os" Ape 22|| SitDes| ese mn 
= $ ? 5 |  482\Quincy ................- an r 517, 
a oo oon = 4 ~ te 26's 26%) 25% 2614) 2,270\Ray Consolidated Coppor- 10) 15%Jan 7) 274 Oct 15” Dee Ste Abe 
3% 3 34 4 a8 56%2 5712} 56 5612 322|/St Mary’s Mineral Land... 25} 28 Jan 4| 65 Apr 23 28 Dec 40 
7 3 7 7 : % 8 2 _ ‘ 312 7g\ 24,516|Santa Fe Gold & Copper_. 10 1 Marl7 412 Oct 13 1 Jan 214 Jan 
2744 28 a8 (28 a7 28 37 8 ox 7% «68 2,235|Shannon-...-.-.-------- 10| 4 Jan 15) 1114 Apr 26 4 Nov 712 Feb 
*6 7 4 r4 él, 64 Ste . 2 = “ = pene Seete bo RE ss a _ a 7. Apr 26|} 18 Dec} 209% Feb 
28%, 291 1 ' - y @.------------ 2 Aug July27 ||........-- 
: 4 “ 7 os ane a J he 2914 2812 29 2.794|Superior _.........-.-.--- 25| 22igJan 6 41's aor 26|| 22 Novi 32 Feb 
5612 56% 5734 ' 54 58 ‘ 541 we 3 3% | 2,545/Superior & Boston Copper. 10} 1 Mar 3) 412 Apr 29 14 Nov) 2%Jan 
Si, Bk 9 i4\ 1S% 15! oa - 2 oS 55%4| _2,690)Tamarack -....--------- 25; 25 Jan 4) 585gAugi8|| 24l2Dec| 43 Feb 
yt i? ee : ie i _H 8% 10!2| 39,548) Trinity -........-------- 25) 2%Feb 11) 15lgOct 15|/| 2% Nov) 5lgJan 
43, 43y| 431. 444 p~ sate ae in AS 50) 3,675; Tuolumne Copper. .....-. 1 -20Jan 2 .63 Apr 14 23 Dee 85 Mar 
7 azul 47 4715 7 2 47% 4714 47% . 4 aru He U on Refin & Min... = = _ = = — 2414 Dee 4312 Feb 
lp 31 31 ; . . ( .207; Do pref.....--.----- an 2 Junel6 01 7, 
190 B 3 B, B 2 138 isn om” an" 3 3!s| 5,946)Utah-Apex Mining....-.. 5 2 Jan 2 53g Junel6 “1 New ne ve 
69% 70te] 708 717% 71, 72m| 708 = s 560| Utah Consolidated....... 5 914 Feb 26) 16% Junel4 8% Jan 14 Feb 
ae a 3% 34) 3) 8 | 34 Bil 'SQ0lVicute nn n-nnneee 28| “1 Feb 26] ‘dieapr 2e\| “1° Marl cougaane 
: 3 31 ° . ; |  500)Victoria ......---------- 2 Apr 1 Mar 
B an a? e 3 a 4 ons ee BI a 4 SWORD onccccubbwdevses 25| 1%Jan 18); 5ig May 1 1% Dec oer 
*% 1%! Ile Iie im 2a! cia 3” 4 61 1,580) Wolverine ..........---- 25; 32 Jan 6 70 Apr 26|| 30 Dec| 47% Feb 
—_ 4 1% 3% 800'Wyandott ...........-.-.- 25' .50Mar 3 24 Apr 23'' 30 June 14 Jan 
asked price, @ Ex-dividend and rights. > Ex-stock dividend, ¢ Assessment paid > Exrights. 1 Unstamped. s2s paid. wo Hall paid, 
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Outside Exchanges—Record Transactions tcony | i Range | Week, ae 
° . Stocks—(Con, Sales. |Low. igh.| Shares Low. High 
Boston Bond Record.—Transactions in bonds at Bos- a eer tae a 
nd we E % 
ton Stock Exchange Oct. 9 to Oct. 15, both inclusive: ee 80% 91 1101 18% Jan Par 
York Railways pref__- 50} -.---- 29% 29% 100; 2844 July} 33 Feb 
Week's Salesfor Range since = 4 Scrip— 

Preday| Range | Week. m5 Cambria Steel scrip.-1916)___.- 99 101 | 1,940} 95 eb] 101 ‘Oct 
Bonds. Sales.|\Low. High.| Shares. Low. High. Scrip. .-.-..-- Feb 1917|-----.- 99 101 1,782) 95 Feb) 101 Oct 
Serip._-.---- May 1917 Sieedas 99 101 1,767, 96 Feb) 10% Oct 

Amer Tel & Tel 4s___.1929!___... 88% 89 |$34,000 86% Jan| 89144 A nde— 

Convertible 4448___1938)__._.- 108% 104 | 30,400 95% Jan 104 Oct | Amer Gas é& Hlec 58..2007} 88 87 88 /|$26,000; 85 Jan) 8836 Aug 
Atl G & WISS L 5s_-1959|  73%| 73% 75 | 77.500 60 Jan 75 Oct | _ Small _........--- Sae..-.- 87 88 | 3,500) 85 Jan ‘Aug 
Cent Vermont ist 4s__1920| 7114) 71% 71%| 4,000! 68 June; 72 Sept | Baldwin Locom Ist 5s. i= 103%} 103% 103%) 21,000) 100% Mar Apr 
Chie Junc & US Yds 4s’40} 83%5| 83% 83'4| 3,000, 82 Jan| 85 Sept | Bethlehem Steel p m 6s '98)------ 119 119 1,000, 11556 Jan} 119 May 
Gt Nor-C B & Q4s__.1921|_____- 96% 96%| 24:000' 95 Jan 97 Sept | _ 1st & refunding 5s_.1942| 100}4| 10034 100%4| 1,000} 87%{ Feb} 10034 Aug 
Mass Gas 4148... --- 1931| 91%| 91% 92 3.000 91 Aug 94 Jan Elec & Peo tr otis 4s. 1945 754%| 75 75%| 15,500; 73 Aug} 79 Feb 

QM nasa s- ncn 1929} 96%) 96% 96%! 3,000 95 Jan| 97% Mar Small ---.-....---1945}----.- 800; 73 July; 82 pr 
Miss River Power 58.1951 |_____- 744 74 3,000 70 July, 7544 Sept | Bauit I Gas L Ss____- 1928 Lewes 105% 105%4| 5,000) 10544 Mar| 105% Oct 
New Eng Telep 5s_---1 100%| 100% 100%| 17,000' 9934 Jan’ 10114 Feb | Imter-State Rys coll 4s 1943)_--_-__ 7,000 July; 60 Apr 
New River 5s_..__--- 1984). ___. 77 8,000 65 Mar 78 Aug | Keystone Telep Ist 59.1935, 94 | 94 94 1,000; 90 Jan| 96 Aug 
Pond Creek 6s..1923, 94 | 95 95 3,500; 94 May 9814 Aug | Leh C & N cons 414s_1954)-____- 99% 100 | 9,000; 9734 Jan} 100 Apr 
Swift & Co 5s......-- 1944, 96%| 96% 973%4| 33,000, 94% Feb! 97% Oct | Lehigh Vall anmuity 6s____|~...-- 134 134 1,000} 133% Jan} 136 Apr 
Ree ere oe ee aig! BON $38) ohO0O $84. Het, $8 ME | «© ORechtered tu. _g008| 87" "| 87° Sr | toool Sei Game 88s May 

1,000 94% Mar — , a 
> cam | Came ie ies] S188 | P01 ate el Io) ae 
s..2003) ...... ’ ar Mar 
Chicago Stock Exchange. omplete record of transac- Lehigh Val Coal Ist 5s 1933|_---__ 104% 1041%4| 22,000) 103 Jan| 104% Jan 
Sons at Uhiengy Stock: ne from Oct. 9 to Oct. 15, both | reeset rt consol ties 1960] 1033s| 10334 103%6| 27'000| 10246 Aus) 208° Feb 
; + M4 9 nna co s ’ ug 
inclusive, compiled from the official sales lists, is as follows: eek tite. 1965| 934| 973% 983¢|154,000| 97 May| 98% June 
20,000 Mar} 1 Oct 
Week's 1,000 Mar Oct 
Friday 4 go! ei = he aa 
° » ’ an 
ge pee Jam} Oat Se 
MABE 65%| 65% 65 ; te 
Amer SShipbuning---“100). °° sane ae 1,000| 9035 Jan| 9356 Feb 
Se ns 74% 74% 4,000} 100%; Jan| 102% Aug 
Booth Wiss Fisheries, pref_-100|__-___ 7” 867% 3,000} 7234 Aug| 74% Apr 
Chic Puoumati Tool.” 100\ "843g aay ge | 4 10244 102% 21000 10136 Mar 102% San 
t & f 
aetna. te ie at te Oct! 3isf Jan | General 4s......_. <1043'---.-- 74% 74%) 3,000| 7444 Oct! 77 Feb 

Chic Rys part ctf “3""__ ___ 3 . 2 10 3 Oct| 5% Feb aah 

Chicago Title & Trust-100}.=....' 210 212 o27| 204, Ausl 213, Mar Pittsburgh Stock Exchange.—Transactions at the Pitts- 

Seay yoy teens = Rell rt fir S| 132% June) 140% Aug | burgh Stock Exchange Oct. 9 to Oct. 15, both inclusive: 

Diamond Match Patel 100 to3 | 101% 103% 839 a Mar 103 Sept 

I cn Ba an t Sales 

Inland Otol. 77. 100] 27934| 27034 279 “| 159% Jan fi June @uecko~ yA Ranoe. | Week. et eae 
land Steel_......... ¥% 159% Jan| 279 t 

IntHarvester Go of NJ 100!_--._- 109 112 250| 96° Feb 112° Oct van a a a : —_ 

ae Gee By STA OE... 2001 #91 My] Fg ROD | Am Wind Glass Mach.100} 20 | 19% 20 | | 920, 1534 July} 226 Sept 

National Biscult.--_-- i100} 130 | 129 130 60] 118° Muy| 190 Oct | armcewrienGiaas peettoo| oo | go. oa | 900i 280° Oct 128 Jan 

Wat Carbon pref.-- 100). -- =. 120 120 35| 118% Mar| 125 Sept | Columbia Gas& Elec.-100} 14 | 13% 14%| 1,485, 834 Jan| 15% Aug 

People's Gas Lt & Coke 100} 119%| 119% 121 1,040; 113 Mar) 123% Apr Crucible Steel, pref ~~ 100 108 108 "100 75 Jan! 111 Sept 

Pub Serv of No Il, com 100'__ ___. 94% 96 647, 75 Jan| 96 Oct FR arya ig + - "laa » 
ok le Saba eg Siz| 9004 1090 993¢ May} 100 Mar | 2aro-Walk Refrac, pf_100°____.- os 98 45 9734 Mar! 99 Jan 

Quaker Oats Co___--.. 100! 260 255 48 oe Sept; 270 May | ka Belle Iron Wks. A. ae 44 45 456 =" -_ 6 Apr 

aprncanone TOO}. .2-=|, 107 107% 1S Apt) 107}4 Oct | Preferred 227400) 2 2222} 118% 145 10| 103 June| 118°) ‘Aug 

Sears-Roebuck com_..100| 155 | 153% 155'4| 1,116 als Mar| 215 Jan | tone StarGas.... a -aaae 9236 93 124, 91 ‘Mar| 10834 Apr 

Sata ptm 100) 1244) 124% 124% 121 Jan) 126 Mar | Mfrs Light & Heat. __.50 4834 830} 46 May| 50 Aug 

Stewart War Speed com 100! 75 77%) 1,844] 4834 Jan| 7854 Sept | Nat Fireproofing, com..50/ 1034] 1034 11%| 3,770 434 Feb| 113 Oct 

iiasensccend 100] 11934| 11834 11934! 1,107/ 104% Jan! 120% Sept | ~ preferred BO; 22%; 22 23 ’ 16 ios 

Union Carbide Co-_. .- 100| 159%) 159 161 441| 144% Jan) 166% Aug | Onio Fuel Oll_.______.. ra 14% 14%| 145) 12 May| 15% Jan 

a Ty ee Be 8234, 8446 30, 38% Feb) 8434 Oct | Onto Fueb Supply_.---.25| 3934| 3914 40 390} 39 45. May 
nd, Bees & Cy. PS..f AEA) FEN US 128; 1104 Jan) 11 Mar Sears ee as. -- Sa 70 | 270 «71 210} 57 Feb| 71 Oct 

Armour & Co 4%4s...1939| 92 | 92 92 | $2,000! 91 Jan} 92% Pep | Pit) Brewing, com...50)-..... i, 22° HF St HR 

Chicago City Ry Ss-.1927! 97 | @ 9734) 8.008 96 June; 99 Feb Pittsburgh Coal, com_-100)" 41 3834 4234| 3,521] 16% Jan} 4234 Oct 

Chic Pneu Tool ist 55.1921; 94%| 9454 95 | 12,000; 94 Feb| 98 Mar 110% 112% 65, 82% Jan} 112% Oct 

Chicago Rys Ss_.---- 1927). ...-. 9414 94% | 10,000, 93 June! 97 Feb | pitts & Lake Erie RI. ;50)-.---- 200 200 20; 200 Oct! 200 = Oct 
Chic Rys 5s, Series “A” _|____-. 4 864) 10.000, 86 Sept) 90 Jan | pittsb Plate Glass... .-100|--_..- 107 108 20| 104 Apr) 110 = July 
Chic Rys 4s series “B’’__|" 6914) 695g 70 | 3,000) 69 Sept! 77% Mar | pure Oil common.......5| wu! 1 ~ 
Chie Ry ad inc 48.1927}... 36. 36 | 1,000; 35 July) 44 Jan! gin Toy Mining 777777 3 a, 6 | oe 1 Me oe oe 

Ghicago Telephone Ss- 1923, - = —- -- 10034 10094) 3. oa oa is )=6e Union Natural Gas --i00 133 5 182% 18 18384 ‘985 12853 Aue! 13354 "Oct 

Senet gr tess 01M) HL ES! BM et des tos aay | Ben Sn a a ig Sal Boe 

h con deb 68.1920) ...... . e ay | trnian Switch & Sicnal &O| 120 

Metr W Side E! Ist 43. 1938)--___- 7034 70%| 4.000 70% Oct) 77 Feb Union Switeh & Signal -50 - 120 1304 was ££ 

Morris & Co 4%s_.-_-.1 87% 87% 87% 7, 86% Jan 88% Apr U 8 Glass..__........ 100 tRgR 16% 16% 1 13 Aug 18% Sept 

Ogden Gas 5s. _-...-- 1945, 93%4| 9314 94 | 4,000} 92 Jan) 94% May | 18s Stecl, common....100\..-...| 81 84%! 545, 38  Febl 841g Oct 

Peo Gas L & Cretg 58-1947)... _. 10034 100%| 7.000} 99% Jan| 101% Mar | wost'house Air Brake. .50| 142%4| 140 142 1.6151 116% 

PubServCo Istrefg 5s_19 90%| 90 90%) 21, 87% Jan) 91 Apr | W'house EléMtg con 50 oo 6634 704 1,083 32/4 Feb "70% “Oct 

Swift & Co Ist g 5s_..1 97 9634 97 48, 94% Jan; 97 Oct wrereterred = ---------B0 to aera a 74x a0 4 Fen 7 Oot 

Penn Rys, pref... 100) --.. -- 

@ Ex 50% stock dividend. » Ex-dividend. West Penn Tr & W P..100|_-___- 13 13 35} 10 ctl 13 Oct 

Philadelphia Stoek Exchange.—Record of transactions | Prefered ---------- 100} --—--- so 5s 100} 28 Ost, 25 Ost 
od the Philadelphia Stock Exchange from Oct. 9 to Oct. 15, Columbia Gas & El 5s 1927 73% 73% 73%| $2,000, 71 Mar] 75 June 

° " epend Brew 6s_...1955'...--- d Aug 1 Jan 
th inchusive, eompiled from the official sales lists: Monon Riv CC & © 6s '49|_----- 113 113 | 1,000] 113 Sept| 113 Sept 
Pittsh Brewing 6s. ...1949!____ _- 60 60 | 1,000, 50% Apr Jan 
Week's Salesfor Range since Jan. 1. Pitts Coal deb 5s__-.-.. 1931} 96%) 96% %6% 500) 90 Jan| 97 #1Apr 
‘ Priday| Range. | Week. — West Penn Rysis....1931' 98 97% 98 | 3,500! 9634 July’ 99% Jan 
b . Low, High. . fe . Bye re 
toeks Par.| Sales tgh.| Shares High < Ex aend. 

Alliance Insurance. -.-.- 16} .~-<-- 17% 17% 15| 15% Jan) 18 Sept a) : 

‘Atmationn Gan atte 3.100) 313 | 115 119 354, 100" Jani 9 «oct | . Baltimore Stock Exchange.—Transactions at the Bal- 

American Milling. ..__. 0 66 6 66 220, 5 Apel 634 Feb/| timore Stock Exehange Oct. 9 to Oct. 15, both inclusive: 

American Railways....50; 2634) 24 25%| 238, 24 Sept; 36 Jan 

Re ei 100/......} 94 95 34, 94 Oct) 101 Jan 

Baldwin Locomotive_.100) 123 | 123 134% 280| 30 Feb) 144% Sept Week's (\Snlesfor|; Range since Jan. 1. 

Buff & Susq v t c___-- 100} __.... 12% 12% 41; 1k May) 13% May Friday Range. Week. 

Preferred v t c__.__- 100) 42 42 42 48} 36 July) 43 Sept Stoeks. Par.| Sales. |Low. High.| Shares. Low. High. 
Cambria Iron...____-- 30 iain 43 «43% 105| 41 May) 45 Sept 
Cambria Steel... ...__ 67%| 67 70%| 60,893) 41 Feb| 75 Sept | Atl Coast Line (Conn).100|..---- 115 «115 50} 107 Sept) 115% Apr 
Consol Trae of N J- -~“i00 Taper 7034 703 32| 70 July) 74 Apr | Consol Gas,EL & Pow.100| 107 | 105% 107 319] 102% Jan| 10734 Jan 
Elee Storage Battery..100} 71 | 71 74 1,361| 47% Jan| 78% Sept | Preferred 100 110% 110% 60) 1063s Jan) 115 Mar 
General Asphalt preft__ 100) __ - ... 70 71% 174, 60 Mar| 72 June | Consolidation Coal. ...100 954 96 395| 92 Jan| 96 June 
Insurance Co of N A___10}._.--. 23% 23% 226| 21 Jan} 24 Oct | Cosden & Co-- 6% 6%) 4,248 5 Jan| 7% May 
J G Brill Co. ____..-_- joo} 68 | 61 70 | 3,565| 29 July, 724 Oct | _ Preferred 6% 7 275, 5% Mar| 7 May 
Keystone Telephone.._.50} 14%, 14 14% 110; 13 Aug) 16 Apr | Elkhorn Fuel 18 19 600| 16 May| 22 June 

| eet Le 50, 65 | 66 66 47| 61 Jan| 69 Apr | Fairmont Gas. 50 25 25 12) 2336 Apr| 29 Apr 

Lake Superior Corp..-100/ 9%) 9 9 %| 2,422) 5 Apr 13% June| _ Preferred 50 4434 4415 42 Apr) 46 Feb 

Lehigh Navigation. --- 50} 7734| 77 78%4| 1.823| 7134 May| 78% Oct | Houston Oil trust ctfs_100| 1934| 18% 195%| 3,035] 10 Mar} 19% Oct 

— SR 50) 75 75 78\%| 1,441) 65 Jan} 734% Oct Preferred trust ctfs..100| 61%/ G1% 61% il 54 Jan; 61% Oct 

Lehigh val Transit....50); 18%| 18% 19 395, 13% Jan) 19 Sept | Mer & Miners Trans..100; 45 37 45 78| 24 May; 45 Oct 

Preferred __..___.__- 50| 37%| 37% 38 1,117} 26% Mar) 38 Oct Nortolk Ry & Light....109 ohknbe 24 «24 310| 24  Feb| 25 Jan 
Lit Brothers. __......-- Bie: 19 ~«=s«19 450} 19 May! 1934 Feb | Northern Central__--_- 8334| 8314 83% 136, 82 Aug) 85% Jan 
Northern Central _-_.-- 50; 83%%| 83% 834 330} 82 Sept Feb | Penn Water & Power..i00 72%| 70% 72%| 2,163) 63% Aug! 72% Oct 
North Pennsylvania_...50) 91%) 91% 92 16} 90 Feb| 92% Feb | Sapuipa Refining.....__.|-.---- 3% 4 1,575 2 July| 4 Oct 
Penn Salt Mfg......_.. 50!) 10344) 100% 104 1,006 80 Mar 108 Oct | Seaboard Air Line----_- Wl aadune 18% 18% 50| 12% Marl 18% Oct 
Pennsyivania_._.....__ 50: 57%) 875% 59 3,935| 51% Feb) 59 Oct | United Ry & Electric___50)-...-- 2334 24% 214; 20% June} 27 #£Mar 
Pennsylvania Steel__..100, 90 90 38690 93; 34 Aug Oct | Wayland Of] & Gas_____. 334 1,415, 2% May} 4% Jan 

Preferred -......... 100 ©493%| 90 93%) 1,018] 49% May’ 98 Oct Bonds— 

Philadelphia Co (Pitts).50 48 47 «48 855| 29% Mar 48% Oct | Ala Coal & Iron 5s__-..-_|.----- 73% 7334 $12,000| 70 Sept} 73% Oct 
Preferred (5%)-.-._- 50 38 | 38 38 10| 31 Mar, 40 Aug | Anacostia & Potom 581949) ____-- 98 98 ,000| 9734 Oct} 100144 Apr 
Pref (cumulative 6%) 5@ ....-. 43% 44 70| 32 Mar, 46 Sept | AUCLRR4%s__... 1964)... .. 8534 8534) 6,000) 85% 8534 Oct 

hia Electric.22% 26 | 25% 26%| 5,205, 2334 Jan, 2636 Oct | Convertible deb 48.1939) 89 89 1,000} 82% Aug! 89 Oct 

Phila Rapid Transit.._..50 14 | 13% 14% 320 May| 14% Oct | Balt Elec stamped 5s_1947|------ 97% 97%| 6,000) 9634 Jan! 9934 June 
Voting trust rects....50 13%) 138% 14%) 8,845 7% May| 14% Oct | Balt Spar Pt & C 418.1953) - - - --- 9414 95 7,000; 93 Aug! 97 Jan 

phia Traction__50 ~~... 76 «77 155| 70 July, 79% Jan | Chicago Ry Ist 5s____1927|-..... 9444 94% 5,000| 93 June} 97 Jan 

, 50 77%| 77% 81%) 2,558) 70 May, 813% Oct | City&Sub(Wash)ist5s1949) ----.-- 1014 101344; 1,000) 100 Jan} 101% Apr 

Tono-Beimont Devel... 346: 3% 4 845| 3% July) 5 Mar | Consolidated Gas 5s_. 930 eh pad 104104 1,000| 103 Aug) 105 Jan 

Tonopah Mining... - Pe obtiges 5% 5% 201, 5& July} 7% Jan 4340... ...1954).-.-.-- 9334 93%| 1,000; 92 Aug} 95 June 

Union Traction--.-.---- 42 41% 433%) 2,968) 30 May, 43%¢ Oct “> B & Paige. 1085 pa hace 87 6 8 6,000, 854 Sept) 89 Apr 

United Gas Impt....-- 50) 86% 86 87 4,007| 80% Jan| 874 Mar otes, small -........./-..--- 100% 100% 800} 9834 Mar! 10044 Sept 

U 8 Steel Corporation-i 00| 82%| 81  84%4| 34,831] 38 Feb) 84% Oct Consol Goal ret 5a~ 1086 Skea 88% 88)4| 1,000| 86% Sept} 91 Jan 

wotgionnean Tiina tS aN 115% 1/103 Jan 115% Oct | Davison Chemical 6s.1932/......| 100 100 2,000, 97 Jan} 100 Aug 

Warwick Iron & Steel 10 10% 10% 590} 9% July; 11% Aug | Elkhorn Fuel 5s--_-- 1918} 97%| 97 973%4| 61,000; 9234 Jan; 97% 

Weisbach Co........- Siptene 60) 35 Mar 42 Oct Fair & Clarks Trac 58.1938} 99 | 99  99%| 2,000) 9834 July} 100 Feb 

West Jersey & Sea Sh_.50' 4814 48% 483 2111 47 Aug 50 Jan | Fairmont Coal 5s____1931|_..... 95% 96%! 1,000; 94 Jani 96% Jan 
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Week's Salesfor Range since Jan. 1. 
Friday Range Week. 

Bends— (Con.) Sales. |\Low. High.) Shares. Low. | High. 
Ga Caro & Nor Ist 58.1929; 10134) 101 10134) $4,000) 101 Jan| 102% Apr 
Hous Oil diy ctfs_.1923-25| 76 75% 76%| 22,000; 7234 Apr) 77 Apr 
Lake Roland El gu 5s. 1942) ___-_-- 103% 104 3,000) 103 Aug 104% Apr 
Maryl'd Elec Ry ist 5s1931)_....- 96% 96%; 1,000' 94 July; 98% Jan 
MtV-Wood C Dk 5s..1949} 40 40 4044| 13,000) 35 Jan; 45 Aug 
New Orl Gr North 58.1955) -..--- 48% 48%! 1,000) 4834 Oct; 52% Apr 
N O Mob & Chic Ist 581960} _-_.-- 40% 40%!) 2,000) 33 Feb 41 Apr 
Norf & Caro Ist 5s_..1939|_...-- 105 105 1,000' 105 June) 106 May 
Norf & Ports Trac 5s.1936)...--- 80 80 2,000; 75 Aug! 84% Jan 
Nor Balt Trac 5s-_--.-_- eR 104 104 2,000) 104 Jan) 105% Apr 
Penn Wat & Pow 5s_.1940'__..-.- 89 89 1,000; 88 Jan} 92 Apr 
Raleigh & Augusta 6s.....|....-- 108% 108%; 3,000) 108% Oct) 10914 May 
United Ry & Elec 4s_.1949|____-- 81% 815) 21,000) 7934 June, 82 Jan 
Income 4s___.---.-- 1949; 60 60 60 22,000; 55 June) 63 Jan 
SSS 84 84%) 2,000; 81 June 87 Jan 
At do small_1936; 84%) 84 84% 600; 80% July} 87% Jan 
ee 100 100 100 1,500) 100 Jan; 100% Apr 
wash Alex & Mt V 5s_~--~!-..--- 72% 72%! 2,000! 72% Octi 72% Oct 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks. Ratiroad, |State, Mun. 
Week ending &c., & Foreign | U. 8. 
Oct, 15 1915. Shares. | Par Value. Bonds. Bonds. Bonds. 
Saturday ..........- 633,449| $54,165,150 $2,842,500, $56,000, _-..-- 
Monday......------ 1,268,116, 107,204,100 5,354,000 186,000) __-._- 
ME. ccdttitucdwnel eccetelaes | HOL 0, ¢ iaarsoriket BBSe cea Peleaege 
Wednesday ...._..-- 1,192,218} 99,994,300, 5,036,000) 64,000} _.-..- 
eK RIS 1,014,237| 87,294,300 4.871.500, 150,500) __-.-- 
S$ Gr ea oN '846,911| 71,470,900, 3,608 000, 200,000, ------ 
0 OOS 4,054,031 420,128,750! $21,707,000) $656,500| _..._- 
les at Week ending Oct. 15. Jan. 1 to Oct. 15. 
New York Stock 
change. 1915. | 1914. 1915. 1914. 
Stocks—No. shares...| 4,954,931 129,120,780 45,990,575 
Par value .......-- $420,128,750 $11,106 ,171,640| $4,023.321.369 
shares, par_-.-_-- $700| STOCK $141,000 $265,800 
Bonds. EXCH’GE 

Government bends...| --.--.--- CLOSED $847 ,000 $655,100 
State, mun.,éc.,bonds} $656,500, 19,306,500 32,659,500 
RR. & misc. bonds...| 21,707,000} 636,230,700 391,771,500 
Tetal bends_._____ $22,363,500! | $656,384,200!  $425.086.100 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore. 
Week ending 

@ct. 15 1915. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. Bond Sales. 
Saturday -....... 39,015 $40,900 33,063 $20,385 1,608 $41,200 
92 385 61,500 39,000 84,090 3,402 50,500 
AS OES TENT ES, ase Ged DAY ..44) acenemel cntdocéne 
95,933 63,400) 31,084 67,972 5,338 72,800 
53,477 55,000, 28,593 192,142 2,752 48,400 
| Sa 39, 738) 49,000) 21,882 74,900 2,642 48,100 
— Tote ...225--- 320,548 $269,800 153,622) $439,489 15,7421 $268,000 











New York City Banks 


and Trust Companies 



































Banks. Ask Banks. Bid | Ask || Trust Co's. 

New York Manhattan *; 300 | 310 New York | Btd | Ask 

America*..4 545 | 555 || Mark & Fult] 238 | 245 ||Astor______ 340 | 355 
Amer Exch-}| 205 | 215 ||Mech & Met) 245 | 250 |/Bankers Tr_| 425 | 435 
Atlantic....) 175 | 185 || Merchants’ -|} 175 | 185 ||B’way Trust| 144 150 
Battery Parl] 145 165 || Metropolis*_| 300 | 315 ||CentralTrust} 995 |1005 
Bowery *...j 400 ..-.||Metropol’n *| 175 | 185 |'Columbia.__| 495 | 505 
Bronx Boro4, 225 | 260 || Mutual _.._| 325 ---.||/Commercial.| 100 aioe 
Bronx Nat.@ 160 | 175 || New Neth*_| 210 Empire--.-_-_- 285 300 
BryantPark% 135 145 || New YorkCo| 725 | 825 ||Equitable Tr} 400 | 415 
Butch & Dr.j 100 115 || New York_.| 365 | 380 ||Farm L& Trj1120 [1135 
Chase...... 620 | 550 || Pacific*_...| 200 | 220 ||Fidelity _...| 197 | 203 
Chat & Phe 195 200 i. ae 390 400 |/Fulton ._._. 270 285 
Chesisea Ex® 124 135 || People’s*_..| 220 | 235 ||Guaranty Tr| 615 | 625 
Chemical_...j 400 | 410 || Prod Exch*.| 195 ----|/Hundson .._.| 120 130 
CitizensCenf@ 166 174 Public *_...| -...| 175 ||LawTit&Tr/ 100 1 
SI sda aods t390 ..-.|| Seaboard .._| 410 | 430 ||LincolnTrust} 100 105 
Coal & Iron 160 167 || Second... .- 395 | 425 ||Metropolitan| 395 410 
Colonial* _ -4 450 --..||Sherman ...| 125 135 ||Mut’l (West- 
Columbia*.4 300 325 State *..._. Se chester) ..| 130 135 
Commerce.” +158 |t160 || 23d Ward*.| 100 135 |\N Y Life Ins 
Corn Exch* j 300 | 305 || Union Exch.| 134 140 & Trust._| 985. |1010 
Cosmopol’ ‘ny 85 109 || Unit States*) 500 ----||N Y Trust__! 580 | 600 
East River..j 75 82 || Wash H’ts*_| 275 ---.|/TitleGu&Tr]| 370 | 385 
Fidelity *_..j 140 155 Westch Av*) 160 175 |'Transatlan’ec} -...!| 155 
Fifth Ave*__}4200 |4600 West Side*.; 400 | 450 ||Union Trust} 330 340 
yy a 4 250 | 300 || Yorkville*__| 475 | 550 ||\USMtge&Tr| 375 | 385 
First ....... 870 , UnitedStates|1025 |1050 
Garfield ____} 185 195 Brooklyn Westchester | 140 nored 
Germ-Amer% i135 145 || Coney Isl'd*| _...| 140 
German Ex] 390 | 410 |! First....... 255 | 265 Brooklyn 
Germania *.4 425 | 475 || Flatbush .._| 134 | 142 
Gotham ....4 190 | --..||Greenpoint -| 120 | 135 ||BrooklynTr_| 475 | 490 
Greenwich* 4 265 280 Hillside *__.| 105 120 |\Franklin ...| 240 250 
Hanover ._..j 620 635 Homestead *} -...| 90 ||Hamilton_..| 265 275 
Harriman __j 320 335 Mechanics*_| 125 135 ||Kings Co___| 630 650 
Imp & Trad.j 500 | 510 || Montauk*..} 85 | 110 ||Manufact’rs 

a i cg 4 165 175 Nassau... .. 195 205 Citizens ..| 135 140 

Liberty ._. -4 625 ..-.-|| Nation’1City| 270 | 280 ||People’s____| 280 287 
Lincoln ....} 310 | 330 || NorthSide*_| 170 | 185 ||Queens Co_.| _...| 80 
People’s..._' 130 140 














*Banks marked with a (*) are State banks. 


change this week. 


tSale at auction or at Stock Ex- 








Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked “f.” 























Per shiare. 
Standard Oil Stocks Pe|rShare Bid. | Ask 
Par| Bid. #1234) 1314 
Anglo-Amer Oil new......- *163, 410 415 
Atlantic Refining... ...- 100) 650 202 (205 
Borne-Scrymser Co-.-.... 160) 265 100} 285 |295 
Buckeye Pipe Line Co....50)*110 (113 ||Southern Pipe Line Co_.100| 230 \235 
Chesebrough Mfg Cons..100| 720 |735 ||South Penn Oijl___._.___ 100| 335 (340 
Colonial Oll..........-- 100} 135 )145 ||Southwest Pa Pipe Lines.100| 125 /130 
Continental Ofl_....... 100) 255 |260 | Standard Oil (California) 100) 310 (313 
Crescent Pipe Line Co_...50) *46 49 | |Standard Oil ee eg 462 468 
Cumberland Pipe Line..100| 64 68 ||Standard Oil (Kansas) _ 440 450 
Eureka Pipe Line Co_...100| 255 (260 ||Standard Oil of Kentueky100| 330 340 
Galena-Signal Oil com...100) 158 (160 /||Standard Oil of Nebraska 00| 350 360 
QW ae 100} 135 |140 | Standard Oil of New Jer_100|) 480 (483 
Illinois Pipe Line. -....-. 100} 148 |152 | |Standard Oil of New Y’rk100| 203 205 
Indiana Pipe Line Co_....50/*112 (115 ||Standard Oil of Ohijo..-.100) 510 (520 
Internat Petroleum... .. £1; 9%) 10 ||Swan & Finch.._.__.___ 00, 125 |135 
National Transit Co... . 25| *32 | 34 ||Union Tank Line Co....100' 82 | 84 
New York Transit Co...100) 222 (226 ||Vacuum Oil__....._.__ 100; 217 (220 
Northern Pipe Line Co..100| 106 (109 ||Washington Oil_....____ 10, *43 | 46 
Ohio Oil Co...........-. 25|*157 |160 Bond | 
Penn-Mex Fuel Co. ...... 25' *57 | 60 |) Pierce Oil Corp conv 68.1924 79 | 81 















































~ 

















Tobacco Stocks—Per re. Railroads— | Bid. | Ask. 
Par . | Ask.||West Pac Ist 5s 1933...M-S| /27 | 30 
American Cigar eee 111 (115 
he RTT 98 |100 Street Railways— Par 
Amer Machine & Bary 2100 85 | 95 ||\Com’w'lth Pow Ry & L..100; 54 | 56 
British-Amer Tobac ord._£1) *14 | 15 Preferred__......-.-- 100 82 | 84 
rdinary, bearer___._- £1) *1414) 1514 — Light & Traction 100| 10 | 15 
Conley Polls....<.«..-- 100| 350 380 || Preferred_............ 4919) 5212 
Johnson Tin Foil & Met.100, 125 (150 Republic Ry & Light....100, 13 | 15 
MacAndrews & Forbes.-100 145 (155 || Preferred....------.. 57 | 60 
| a 99 |101 Sannanees RyL&Pcomi00 7 8 
Porto Rican-Amer Tob..100| 188 (198 Preferred. ......---.- 100; 24 | 26 
Reynolds (R J) Tobacco_ _ 400 425 |/United Lt & Ryscom...100) 37 | 40 
oe, 119 (122 lst preferred.......-.- ion 67, | 69 
Tobaceo Products com_ “100 4012 4119||Wash Ry & El Co_..--.- 1 84 | 86 
United Cigar Stores com- ae 98 105 Preferred........-..- 100} 81 | Sil 
POCRNNOE. ..... ccecen 110 (125 ’" & . | | Sea apaeTs J-D) 8l'gi 82 
= 4 3 > erage 100 155 (170 
a SER ERI 100) 105 (109 Elec. Gas & Power Cos—| 
Am Gas & Elec com...... 50'*103 105 
Ordnance Stocks—Per Share. PRN iiintaccqsgues 50 *48 | 50 
Aetna Explosives com_..100| 154 (157 ||Am Lt & Trac common..1002340 (345 
PU ned cucseccan 00 84 | 87 Preferred......-.....- 100.2107 (109 
Amer S British Mfg_.--. bree 23 | 25 ||Amer Power & Lt com... - 100; 601g 61 
Ritacwahonad Bn 45 Preferred..._._..--_-100! 781g SO 
—_ Powder common... 100, 250 258 ||Amer Public Utilities com100, 27 | 31 
incentive 95 | 99 Preferred............100| 63 | 66 
Bliss iss W) Co commana -50 *240 |250 ||Cities Service Co com...100) 49 | 52 
ET ORES | *72 | 78 Prefe Se Se 58 | 60 
Canadian Car & Fdry_..100 107 (109 ||\Consumers Power (Minn) 
BUNGE. nc coucnnwnn 100, 121 |123 Ist & ref 58 1929_.._.M&N| 90% 91% 
big Explosives com 100 390 415 ‘Elec Bond & Share pref_.100) 9812)... 
anh seach caked ) 100 110 ||\Great West Pow 5s 1946.J&J) 81le 
Carbon Steel common... 100 69 | 72 ||Indiana Lighting Co....100) 45 |..-- 
lst preferred_....___- 100, 74 | 78 4s 1958 optional_...F-A) 67 | 69 
2d preferred_.....__- 100, 64 | 68 |!North’n States Pow com.100| 2919) 3012 
Colt’s Patent Fire Arms | "Saar 100| 8419 8712 
_ aes Ree | 820 (850 || Pacific Gas & Elec com_.1 521g 5312 
Driggs-Seabury Ord Corp100, 106 (110 lst preferred. _......- 1 86 | 88 
duPont (E I) de Nemours 2d pref (old pref)_...100| 871, 89 
Powder com (new)_..100, 385 (392 /||South Calif Edison com. ae 74 | 78 
Preserved... cncccce 100 102 (104 Preferred..........-. 91 | 94 
Electric Boat.......... 100, 420 (440 ||Standard Gas & Ei (Del) - Be *5lg 6lg 
Preferred............ 100, 420 440 LS aS *27 | 28 
a Powder com...-100 430 (435 || United Gas & Elec Corp.1 17 | 20 
de ld 114 |118 Ist preferred.........100| 57 | 60 
Hopking & Allen Ai “100 43 | 47 2d preferred........- 100} 18 | 21 
hie ao cheeses 90 | 96 |'Utah Securities Corp_-..100 13 | 15 
Lake Torpedo Boat oma 16 *19 | 29 6 % notes—See Short-Term, Notes. 
Midvale Steel ________- 100 350 /450 ||Western Power common.100 14 | 15 
Midvale Steel& Ordnance wi *75'4) 7 PRONR cniecccccunn 100; 4734) 49 
Niles-Bement-Pond com_100 147 [152 | 
PE ivecacnasse 100 101 (105 Industrial 
Savage Arms........... 100 370 |390 and Miscellaneous 
GE BORE ictin scan cus 100| 390 410 ||Adams Exp col tr g4s’47 -D) f71l2) 721, 
Submarine Boat w i._...._- | *421g) 4219)| Alliance Realty .......- 100; 75 | 85 
Winchester Repeat Arms 100, 2400 (2600 ||Amer Bank Note com... 50 *41 | 43 
Preferred.......--.-- 50, *49 | 50 
Short Term Notes. Per Cent. American Brass- - ------ 100) 242 (247 
Amer Locom 5s July 1916 J-J,| 10012)10114|| American Chicle com ...100 97 102 
5s, July 1917......... J-J 10012/10114 Pie waccencems 100 84 87 
Am T & T Sub Cos 5s__1916 1007s|101's,,:Am Graphophone com..100 104 (106 
Anaconda Copper 58 17 M-S, 1007|101'g Preferred ......--...- 100, 108 |112 
Balt & Ohio 44s 1917- J&D 100 |100‘4|'American Hardware....100 120 (125 
43¢s, 1918......... J&D| 9953 997g! American Surety - - ----- 118 jl23 
Canadian Pac 6s 1924. M&S2 = 1027 Amer Typefounderscom.100 40 ‘| 45 
Ches & Ohio 5s 1919_..J-D) 9514/; Preferred......-.---- 00 91 | 95 
Chie Elev Ry 5s 1916____J-J Oita 931!2||American Writing Paper.100 1, ‘1 
Chic & West Ind 5s'17.M&S} 98%) 9912) Bond & Mtge Guar-----. 100 265 272 
Consum Pow 6s 1917.._.M&N| 99 |100 || Borden’s Cond Milk com.100 10912111 
Erie RR 5s, April 1916, A&O| 1003310053 Preferred .......--.-- 100 104 1 
5s April 1 1917_....A-O} 10014)10012||Braden Copper Mines- - -- - 5 91g 95, 
General Rubber 5s 1918 J&D| 100 |10014; Casualty Co of America_100 110 |__.- 
Hocking Valley 5s 1917._.M-N| 9978|1001g! Celluloid Company -.---.- 100 147 (153 
Int Harv 5s Feb 15 *18_F-A) 1007/101'g) Chili Copper... --------- 25, *22 | 2214 
Lackawanna Steel] 6s’17 M 10014|100%) |City Investing Co_..-.-- 100, 14 | 20 
Lake Sh & M So 5s_Dec 1915} 1001g/1003, Proterred .......---.-- 100, 70 | 80 
Minn Gen El 6s 1917_._J&D| 10012101\4||Cramp Ship & E Bldg_..100 85 | 88 
New Eng Nav 6s 1917_M-N| 97 | 97!4||Emerson-Brantingham ..100 17 | 20 
NYNH&H 5s_May 1 1916) 1005s|100%|| Preferred__.....-.---.- 100, 49 | 51 
Pub Ser Corp N J 58°16 M&S} 100%3|100%4) Goldfield Consol Mines- - -10 *1ly) 18 
Schwarz & Sulzb 6s °16..J-D} 1007%|1011s'| Havana Tobacco Co....100 Llg 21g 
Seaboard A L 5s 1916_..M-S| 10012)100%|| Preferred.......-.---- 100 4 6 
Southern Ry 5s 1916___F-A) 1003/1003, Ist g 5s June 1 1922..J-D /52 | 58 
5s Mar 2 1917_.__-. M-S2} 987s! 991g||Intercontinen Rub com_.100, 12 | 13 
Sulz&SonsCo6sJ'’ne 1°16M-S; 1007s|1011g| |Internat Banking Co....100 107 |114 
UnTypew 5s Jani5°16 J-J15| 93'2| 95 ||Internat Mere Marine...100 712) 75s 
United Fruit6sMay 1'17M-N/ 10112101%)|| Preferred_......----- 100, 3312) 33% 
Gold notes 5s 1918_.M-N| 9912) 99% a Motor....100 3212) 34 
U S Public Serv 68 1918_A-O| 981g} 99 || Preferred.....------- 100} 63 | 66 
Utah Co 6s 1917_...-_-- ~O} 10014|100%4 Saternational _ eae i= 85 | 40 
UtahSecurCorp 68°22 M-S15| 8212) 84 Ist g 58 1951...-.-.-.- A 69 | 72 
New York City Notes— International Silver pref. bx 105 |.... 
05 BING SER cintccceuwice 1023310253 lst 6s — a D 106 (108 
6s Sept 1 1917.......-....- 10312 103%|| Deb 6s 1933_--------- ms] en oe 
Canadian Govt. Notes— mote onrinaticid Tire...100 215 (220 
5s Aug 1 1916_.....-.. F&A} 100 100% Ist preferred......-..-. 100, 90 | 92 
5s Aug 1 1917......-.. F&A! 100 (100% 2d preferred......... 100, ee ae 
PerCt. Basis||Kennecott Copper- -------- | *53 | 53lg 
RR. Equipments— Bid. | Ask.||\Lanston Monotype----- 100, 80 | 81 
Baltimore & Ohio 4%s_--... 4.55) 4.40||La Rose Consol Mines....5 * 1g 
Buff Roch & Pittsburgh 4%s| 4.60) 4.40||Lawyers’ Mortgage Co..100 173 (178 
Equipment 46___........ 4.60) 4.40||Lehigh Valley Coal Sales - oa *380 | 85 
Canadian Pacific 444s_....-. 4.90) 4.75||Manhattan Transit... --- *1 % 
Caro Clinchf & Ohio 5s...--. 5.25) 5.00||Marconi Wireless of Amer. 7 *414,  41p 
Central of Georgia 5s.....-- 5.05) 4.80||Mortgage Bond Co--.--.- 100) 116 (121 
Equipment 4%s_...----- 5.05) 4.80|| National Surety_-.-.-.-..-.- 100) 207 (215 
Chieago & Alton 4s ose N Y Mtge & Security - - 100) 98 |103 
Chicago & Eastern Ill 5s...) 8.00) 6 N Y Title Insurance Co. 109 30 | 40 
Equipment 4%s-_-.-.-...-.-- 8.00) 6 Nipissing Mines........-.- *673\ Zig 
Chic Ind & Louisv 44s-..-.-- 5.25) 4.75||Ohio Copper Co_.....--.- *1g 4 
Chic 8t L & N O 5s..-.-.-..-.- 4.60) 4.45! |\Otis Elevator com 71 | 73 
Chicago & N W 4%s-_------ 4.50) 4.30|| Preferred_........---. | 93 | 94 
Chicago R I & Pac 44s_-.-.-.- 7.50, 5.50| | Realty Assoc (Brooklyn) -100) 94 | 99 
Colorado & Southern 5s....| 5.10) 4.80)}/Remington Typewriter— | 
Be Dh st asccesscoetce 4.95) 4.75 CO uc cw nuctuse 100) 11 | 12 
Equipment 44s-.......-- 4.95) 4.75 Ist preferred........-. 100, 49 | 53 
Equipment 4s_......-.-.- 4.95| 4.75|| 2d preferred._.....-.-. 100 30 | 33 
Hocking Valley 4s....-.---- 4.85) 4.60|| Riker & Hege'’n(Corp for stk)| *6lg) 6% 
Equipment 5s_...---.---- 4.85| 4.60) Royal Baking Powd com.100, 150 /155 
Illinois Central 5s......--- 4.55) 4.40}! Preferred__......-.-- 100) 103 |105 
RE eae 4.55) 4.40) |Safety Car Heat & Light.100 123 127 
Kanawha & Michigan 4%s..| 4.90 4.65| Singer Mfg Co.....--..-. 100 210 (215 
Louisville & Nashville 5s....| 4.50| 4.30) |Standard Coupler com __ 100, 25 35 
Minn 8t P& SSM 4¥%s-..--| 4.75, 4.50'| Preferred_.....--.-.-- | 100 |.... 
Missouri Kansas & Texas 58.| 6.50) 5.50) Sterling Gum-_-_--....--.- 5) #233) Qi 
Missouri Pacific 5s........- 7.50 5.50, Texas & Pacific Coai__..100 1 175 
Mobile & Ohio 5s.....--...- 5.00) 4.70||Tonopah Extension Min...1 *2%%| 2% 
Equipment 4}4s8-_-----.--- 5.00) 4.70) |Triangle Film_........... | *7%| 72 
New York Central Lines 5s.-| 4.85) 4.70) /United Profit Sharing---.- . | #214] 23 
Equipment 4%s-_-_-.-.----- 4:85| 4.70||U S Casualty. ......... 00, 190 (210 
N Y Ontario & West 4%s..-.| 4.85) 4.65'|U S Envelope com.__._.. 100 129 |134 
Norfolk & Western 4348....| 4.50 4.30 Preferred............ 100, 103 (10612 
Equipment 4s_....-...-. 4.50) 4.30 |U S Finishing.......... 100, 11 | 15 
Pennsylvania RR 4s..-.- 4.35, 4.20] Preferred._.........- 100, 33 | 381, 
Equipment 4s_....-.-.-.-- 4.35, 4.20)| 1st g 5s 1919........ J-3; 90 |... 
St Louis Iron Mt & Sou 5s_.| 6.50) 5.00 Cons g 5s 1929......- J-5J; 68 | 73 
St Louis & San Francisco 5s.| -...|6 ||US TitleGu& Indem_..100| 30 | 50 
Seaboard Air Line 5s....-.-- 4.90 4.60 | Westchester & Bronx Title | 
Equipment 44%s-..-..--.-- 4.90| 4.60,|| & Mortgage Guar-_.--.--. 100, 165 |180 
Southern Pacific Co 4%s..-.| 4.55 4.40 |Worthington (H R) Com- | 
Southern Railway 4%4s..--.-. 4.85, 4.65 | pany pref..........-.. 100, 94 | 97 
Toledo & Ohio Central 4s...| 4.90 4.70 'Yukon Gold __-.......-. 5 #283) 25g 
*Per share. 0} Basis. d@ Purchaser also pays accrued dividend. e New stock. 
{Fiat price. m Nominal. 2z Ex-dividend. y Ex-rights. 
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The following table shows the 


Juvestment and Railroad Intelligence. 





RAILRUAD GROSS EARNINGS 


can be obtained. The first two columns of figures give the 


oss earnings of every STEAM railroad from which regular weekly or monthly returns 


: ; oss earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statememt to show the fiscal year totals of those roads whose fiscal year does not begin with July, butcovers some other 
period. The returns of the electric railways are brought together separately on a subsequent page 














Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current Previeus 
Month. Year. Year. Year. Year. Month. | Year. Year. Year. Year. 
Ala N O & Tox Pac- $ $ $ $ $ 4 
N O & Nor East_ [September 291,820) 291,531 878,626} 942,412/|| NO Mobile & Chic_|August -._} 143,208) 160.765 2 ,804 343-367 
Ala & Vicksburg_/September | 135,784) 137,651 87,328] 410,493!) NY NH & Hartf_.|August —__/6,264,053 5,756,909) 12,611,713)11,512, 
Vicks Shrev&Pac|September | 139,191) 128,653 79,197 00,027 || N Y Ont & Western |August _._} 912.030 1,000,730) 1,873,602; 1, 291 
Ann Arbor. .....-- 4th wk Sept 59,35 66.9 590,946 24,85 N Y Susgq & West_./August -._| 317,750) 315,07 35 540 04,704 
Atch Top & San Fe-/August --~/10904377/10166 489/21 326,719) 19,775,732 || Norfolk Southern__|August ...| 345,465! 328.471} _ 677.910 194, 
Atlanta Birm & Atl |August -.-| 219,227) 243,735) 450,08 504,406 || Norfolk & Western_|August ---|4,729,492 3,996,567| 9,196,836) 7,746,302 
Atlanta & West Pt_|August ..- 01,26: 07,25 198,052; 206,823 || Northern Pacific._.|)August -_~|6,076,329 6,075,933] 11,426.113/11,867 .995 
Atlantic Coast Line August --.|2,017,173|2,213,766) 4,194,560) 4,751,905 || Northwestern Pac _|August _-_| 456, 404,445) 919, ° 
Charlest & W Car|August —.- 20,16 46 ,02: 36,762 289.08 Pacific Coast Co_..|July —..-- 609,596) 589,47 609,596 589,470 
Lou Hend & St L/ August ..- 126,720| 130,836 37,7 255,545 || zPennsylvania RR__|August____|17674 765/| 17001 206/34 ,430,410/33,069,793 
gBaltimore & Ohio-|August -__/9,343,857/8,700,376) 18,019,610/ 16,847,064 alt Ches & Atl__|August___.| 153,44 166,7 307, 1,523 
B & O Ch Ter RR /|August -_- 34,559| 147,37 62,765) 286,032 Cumberland Vall.|A t....| 276,764) 282,482 521,351 522.736 
Bangor & Aroostook)August —-- 38,611) 232,846 462,793 475,190 Long Island_-_-_- August. .../1,472,452'1,505,277| 3,025,805) 3.025, 
Bessemer & L Erie_|August --~-/|1,268,925)1,150,608! 2,534,732) 2,269,071 aryl’d Del & Va|August._.. 14,2 121,574 220,356 233,679 
Birmingham South-|August --- 68, 84,0 137,4 74.695 N Y Phila & Norf|/August._..| 381,230) 363,123 862,694 805,742 
Boston & Maine..-|August --_-_/4,305,024)4,400,884! 8,404,269) 8.642.927 Phil Balt & Wash) August_-_-_-_/1,920, 5,048) 3,825,613) 3.757,065 
Buff Roch & Pittsb_|Ist wk Oct; 234,44 207,270' 3,207,135) 3,059,434 W Jersey & Seash/August__-__/1,018,421)/1,010,298} 1,913,626) 1,841,603 
Buffalo & Susq RR-|August _--| 121,549! 143,936 237,614 59,521 || Pennsylvania Co_-_-_|August__-__!5,779,671'5,496,066/ 11,419,695) 10,694,560 
Canadian Northern|Ist wk Oct 47,500) 718,4 5,261,100! 5,790,390 Grand Rap & Ind|August__..| 503,769) 560,140 8,726) 1,049,719 
Canadian Pacific_-|/1st wk Oct/2,915,000|2,273,000)29,596,827|33,251,736 Pitts C O & St L_|August__-_-_|3,747,744'3,585,259| 7,137,930) 7,061,469 
Central of Georgia_|August --- 99,996) 1,031,504 87,824| 2,197,875 Vandalia ....... August_..-| 980,608/1,604,976| 1,901,863] 1,961,438 
Cent of New Jersey|August ---/2,978,315)2,878,392| 5,760,939] 5,602,994 || Total lines— | 
Cent New England-|August ._-| 358,21 314,8 22,352 591,870 East Pitts & Erie| August____|23616 954! 23011 495/46 ,269 ,487|44,823,078 
Central Vermont--|August -_- 41,210} 361,957 661,812} 698,057 West Pitts & Erie) August_-—__|11152 942/ 10792 320) 21 ,697 ,425/ 21,045,371 
Ches & Ohio Lines_|Ist wk Oct} 779,009) 705,968/12,264,797| 11,003,265 All East & West-_|August___-|34769 895 33803 817/67 ,966,912/65,868.451 
Chicago & Alton_-_-|4th wk Sept 24,787| 434,632| 3,970,672) 3,915,855 || Pere Marquette___|/August ~_-_/1,629,418 1,624,690) 3,182,022) 3,003,617 
Chic Burl & Quincy August -.-|/8,147,525|8,742,382/15,521,650) 16,603,955 || Reading Co— | 
f Chicago & East Ill/August -_-!/1,334,129]1,385,512] 2,525,724| 2, 965 Phila & Reading-|August -_~|4,230,252'4,129,398) 8,313,451) 7,951,195 
p Chic Great West-|/4thwk Sept} 299,996) 298,270) 3,594,374] 3,738,623 Coal & Iron Co_.|August ~__/1,973,932 2,477,393] 3,791,212) 4,300,345 
Chic Ind & Louisv-jlst wk Oct) 156,732) 139,788) 2,032,107, 1,980,963 Total both cos_.__|/August -._|6,204,184'6, »789| 12,104,663 /12,251,540 
Chic Milw & St Pa} August -_-|8,285,177/|8,189,202/16,504,458/16,014,188 || Rich Fred & Potom August --~-. 211.727| 207 ,916 464,653 465,829 
Chic Mil & Pug 8 Rio Grande Junc---|July _..--- 76,558; 78,50 76,55: 78,505 
vChic & North West] August ---_|7,937,061|8,378,083|15,127,409 15,740,894 || Rio Grande South._|ist wk Oct} 14,596' 14,502) 157,350) 157,682 
Chic Peoria & St L-)/August -.-| 143,810) 160,126) 271,224) 314,497 || Rock Island Lines_-,August - -~/6,335,862)6,663,030) 12,052,348) 12,703,788 
eChic St P M & Om August ---|1,498,741)1,708,324| 2,932,074) 3,289,313 || Rutland _.._.__--. August -..| 327,193 25,27 640,955 2,18 
Chic Terre H & S E/August ---| 177,854) 198,631 341,124 88,9 St Jos & Grand Isl_|August _..| 129,496) 140,171 245,6: 336,279 
Cin Ham & Dayton|August -..| 994,086) 977,456) 1,914,837) 1,916,194 || St L Brownsv & M_|August ___| 241,079) 226,616 424,385 426,192 
Colorado Midland_|August _..| 137,181| 201.686 259,098 6,710 || St L Iron Mt & Sou/August —___|2,608,518/2,735,464| 5,040, 5,470,530 
b Colorado & South/Ist wk Oct 36,496, 276,830) 3,914,574' 3,822,251 St Louis & San Fran August --_|3,753,083|/3,844,985| 7,303,306) 7,660,938 
CONTE cacti keee August _.- 10,329 12,519 21,438 24,974 |) St Louis Southw__-_|1st wk Oct} 257,000) 228,000) 3,007, 2,989,309 
Cornwall & Lebanon/August --- 34,673 35,299 75,301 -61,789 || San Ped LA &S L-| August a=a«| 953,196 70,009) 2,041, 1,648,800 
Cuba Railroad _.__-j)August ...| 416,634) 343,487 836,724 726,031 || Seaboard Air Line__|August ~--/1.576,580/1,690.828) 3,204,225! 3,523,999 
Delaware & Hudson|July _...- 2,045,150}1,997.294| 2,045,150) 1,997,294 || Southern Pacific___|A _-- 13207856 11672157 26,171,060 23,305,077 
Del Lack & Western/August --../3,758,762/3,715.617| 7,145,834] 7,467,622 || Southern Railway__|lst wk Oct!/1,333,316) 1,295,279) 17,345,327 \18,198,174 
Denv & Rio Grande|Ist wk Oct} 548,490) 503,300) 7,208,800) 6,835,330 Mobile & Ohio__!Ist wk Oct} 198,094) 192,108) 2,921,462; 3,249,060 
Western Pacific..|August .-.| 722,592) 553,804) 1,425,043) 1,115,043 Cin N O& Tex P_|Ist wk Oct} 187,743) 177,142) 2,538,298) 2,612,586 
Denver & Salt Lake/Ist wk Oct 8,400} 38,387 569,573] 533,305 Ala Great South _j1lst wk Oct 82,879 78,331) 1,259,405) 1,333,562 
Detroit Tol & TIront)August ---| 164,129] 181,652} 297,231 333 242 Georgia So & Fia_jist wk Oct; 44, 45,273) 583,740) 647,922 
Detroit & Mackinac|Ist wk Oct 18,879 22,604 290,846 326,173 || Spok Port & Seattle August _._| 466,785) 461,246 892,74 937,940 
Det & To! Shore L_|/August -_._| 109,427) 115,158 215,324 207,132 || Tenn Ala & Georgia 4th wk Sept 1,79 1,95 20,816 21,422 
Dul & Iron Range. ~./August .--| 917,989) 685,698] 1.780.388] 1,497,952 || Tennessee Central -| August ---| 132,214; 140,625 262 ,058 294,778 
Duluth So Sh & Atl|\4thwkSept) 95,42 91,530 940,133; 879,649 || Texas & Pacific_-___!} Ist wk Oct} 371,247) 361,561) 4,754,970| 4,716,610 
Elgin Joliet & East-|August --- 993°467| 831,572) 1,875,934] 1,631,920 || Tidewater & West_|August -.. 6,982 8,0] 15,768 15,55. 
El Paso & Sou Wesit|August ---} 813,923) 704,910) 1,562,771) 1,445,069 || Toledo Peor & West/Ist wk Oct 23,623 19,350 337,523 359,415 
) ES ee ae August -..|5,945,766/5,488,767|11,618,894/10,908.348 || Toledo St L & West) 1st wk Oct} 102,252 1,707, 1,354,773) 1,288,449 
Florida East Coast_|August _..| 345,453! 299,293 708,240 591,159 || Trinity & Brazos V_|August -.- 59,042; 83,193 111,877 219,010 
Fonda Johns & Glov |August ... 89.347! 99,198 166,220 189,434 || Union Pacific Syst_| August .__|8,446,063)8,468 ,027/| 16,292,929 16,027,264 
Georgia Railroad__|August --- 219,188) 251,226 424,965 506 652 || Virginian ........- August ..., 641,644 72,6 ,230,260, 1,042,115 
Grand Trunk Pac../3d wk Sept} 107.958} 110,479) 732,241) 1,054,728 || Virginia & So West_!|August _..| 152,719) 178,076) 298,928; 347,378 
Grand Trunk Syst-|1st wk Oct/1,019,826) 1,008,265) 14,708,694) 15,257,583 || Wabash ____..--_- September |2,864,901 2,647,733) 8,100,640] 8,089,816 
Grand Trunk Ry.|3d wk Sept! 830,911) 875,707) 9,806,228|10,511,766 || Western Maryland_j1lst wk Oct} 209,309) 166,731] 2,832,860] 2,366,979 
Grand Trk West_|3d wk Sept} 159,996; 152,691) 1,769,076) 1,720,839 || Wheel & Lake Erie_ September | 749,501} 569,727] 1,979, 98! 1:617/362 
Det Gr H & Milw/3d wk Sept} 60,636) 54,363)  693,107| 612,344 || Wrightsville & Tenn August ___| 16,821 19,244 30,363 37 863 
Great North System|September |7,869,616/8,081,031/19,890,367/21,838,132 || Yazoo & Miss Vall. Soptember /|1,110,662; 878,548} 3,007,706] 2,656,851 
Gulf & Ship Island_|August -..| 145,841) 150,765 285,862 300,445 | 
Hocking Valley....|)August _.-| 650,074) 711,035) 1,193,219) 1,162,449 } - 
Illinois Central _---_|September |4,570,452'5,529,432)15,979,121| 16,770,905 ; i : Current Previous 
Internat & Grt Nor|August -..| 598,049| 727.346) 1,257,748] 1,466,284 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich_.|August -..| 290,769) 325,488 568 ,306 604,882 || —— 
Kansas City South_|Auzust -..| 807,407! 885,643) 1,638,763] 1,839,908 || Buffalo & Susquehanna RR-_..-|Jan 1 to Aug 31] $912,139) $935,344 
Lehigh Valley_..-.-. August .._!3,779.598)3,770,347! 7.513.369) 7,352,428 || Delaware & Liudsoa J 1 to July 31/12,826,449/12,745,338 
Lehigh & Hud River/August -.-| 161,397) 157,878 315,492 oF SS i rae 1 to Aug 31/41,232,933/39.351,864 
Lehigh & New Eng-_/August -.-| 270,099) 225,263 599.011 458,605 || New York Central_e__. i 1 to Aug 31] 103873494! 100956767 
Louisiana & Ark._.|August -..| 132.462) 180,762 269,351 336,539 Boston & Albany........... Jan 1 to Aug 31/11,180,554/11,015,638 
Louisiana Ry & Nav|August _-_| 182,751! 174,491 351,990 342,382 Lake Erie & Western_n____. Jan 1 to Aug 31 .830,691) 3,759,821 
sLouisville & Nashv|ist wk Oct) 1,077,755) 1,050,840) 14,992,509) 15,161,725 Michigan Central .......... Jan 1 to Aug 31/22,851,323/22,121,986 
Macon & Birm’ham) August --- 034 12,366) 21,06% 26,861 Cleve Cine Chic & St Louis.__|Jan 1 to Aug 31/23,769,308)23,097,992 
Maine Central __.__|August ...!1,050,516)1,066,623) 2,047,489: 2,081,491 Cincinnati Northern_.....-. Jan 1 to Aug 31 96,389 925 ,222 
Maryland & Penna-_/August ..- 40,525 48 ,067 77,007 88,410 Pittsburgh & Lake Erie___-_- Jan 1 to Aug 31/10,517,276/11,017,340 
Midland Valley_...)/Angust -.-| 145,706) 125,783 270,973 242,049 New York Chicago & St Louis|Jan 1 to Aug 31! 7,699,581) 7,.450,67 
Mineral Range----_|4th wk Sept 29,174 18,225) 271,455, 212,241 Toledo & Ohio Central... an 1 to Aug 31] 2,893,412| 2,917,289 
Minn & St Louis__\|1lst wk Oct} 215,031! 218,205) 2,843,667! 2,882,628 Total all limes 26054s..< Jan 1 to Aug 31) 187612028) 18236271 
lowa Central. _-/ N Y Susquehanna & Western_.|Jan 1 to Aug 31) 2,638,571) 2,590.77 
Minn 8t P& 8S M_|1st wk Oct| 822,434) 763,253) 8,786,590) 8,662,377 || zPennsylvania Railroad_._...-. an 1 to Aug 31/122589414) 124856342 
Mississippi Central_|August .-_- 64,447 80,754 132,003 169,193 Baltimore Chesap & Atlantic|/Jan 1 to Aug 31 793,966; 842,866 
u Mo Kan & Texas_|Ist wk Oct} 596,493) 665,164) 8,297,570) 8,774,938 Cumberland Valley_........ Jan 1 to Aug 31) 1,901,552) 2,231,197 
zx Missouri Pacific. _!1st wk Oct/1,237,000/ 1,238,000) 16,319,090 17,272,000 Long iste... ..<ssbasun aoe Jan 1 to Aug 31| 9, 23,805) 9,042,931 
Nashv Chatt & St L|August -..| 945,760; 985,872) 1,858,063! 2,057,652 | Maryland Delaw & Virginia_|Jan 1 to Aug 31 599,031 626,054 
Nevada-Cal-Oregon|4th wk Sep 7,718} 19,000) 125,698) 122,725 N Y Philadelphia & Norfolk_|Jan 1 to Aug 31] 2,728,944| 2,598,804 
e New York Central) August ~__| 14458039] 13874967 /|28,320,511)26,904,465 Phila Baltimore & Washing'n|Jan 1 to Aug 31/13,542,230:13,575,991 
Boston & Albany.|August ~_.}1,525,749/1,487,009| 3,061,047| 2,957,189 West Jersey & Seashore_____ an 1 to Aug 31) 4,691,748 4,557,932 
n Lake Erie & W_!|August ...} 575,173! 596,603) 1.064.551! 1,074,558 || Pennsylvanla Company......-- Jan 1 to Aug 31/36,635,916.36,956.176 
Michigan Central)August ~__/3,243,727'3,.021 357) 6,293,289) 5,859,699 Grand Rapids & Indiana_...|Jan 1 to Aug 31) 3,425,257, 3,588,388 
Cleve C C & St L/August ~_./3,563,590/3,367,000) 6,727,048) 6,514,147 Pitts Cinc Chic & St Louis...|Jan 1 to Aug 31/25,577,541 26,228,459 
Cincinnati North.|August ...| 149,892) 157,402} 288,910 287 ,622 | ER Jan 1 to Aug 31 861 7,159 
Pitts & Lake Erie|/ August --~/1,823,899/1,518,102) 3,479,332) 3,021,763 Total lines—East Pitts & Erie Jan 1 to Aug 31/159031 218 161500852 
N Y Ohic & St L_.|August -_./1,053,086) 967,114) 2,017,874! 1,887,772 —WestPitts & Krie Jan 1 to Aug 31/73,715,403 74,999,801 
Tol & Ohio Cent_|August —_- 418.381) 544,932) 21,348| 861,339 —All Lines E & badd | | ~ 1 to Aug 31/232746 620 236509 663 
Tot alllines above] August —-__| 26811536' 25504486 52,073,890 49,368,553 || Rio Grande Junction_._....... \Dec 1 to July 31 539, | 63,485 
New Orl Great Nor_'August _..' 148,720 141,759 289,690 Spee '| RUG nhvdcnnsu=-dhwanee « Jan 1 to Aug 31! 2.274.300 Pile 










































































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous Increase or Current Previous Increase er 
*Weekly Summaries. ear. Year. Decrease. % *Weekly Summaries. Year. Year. Decrease. % 
$ $ Mileage. Cur. Yr. Prev. Yr. $ & 5 
4th week July 37 roads)....| 17,072,024! 18,470,398) —1,398,374| 7.61 || December ..246.807 243,242/232,.598,369/258.285,270|—25.686,.901| 9.94 
Ist week Aug (36 roads)_.._| 11,601,061) 12,567,332 —966,271| 7.90 anuary ....246,959 243,559/ 220,282,196) 236.880,747|—16,598,551| 7.01 
2d week Aug (37 roads)_._.|} 11,965,891] 12,618.87 —652,.986| 5.17 || February ...246,186 242,837/210,860,681/212, :967| —1,303, 0.61 
3d week Aug (36 roads)....| 12,220,564) 12,778,103 —557,539| 4.62 || March ..... 246.848 243,598)/238,157.881|/253,352,099| —15,194,218)| 5.99 
4th week Aug (33 roads)....| 16,778,185) 17,122,595| —344,410) 2.01 || April ..-..- 247,701 15,170) 237,696 ,378/ 241,090,842) —3,394,464| 1.41 
Ist week Sept (36 roads)....| 12,032,766) 12,057,576 —24,810) 0.20 || May -.....-. 247.747 245,207)\244,692,738 243,367,953 1,324,785) 0.54 
2d week Sept (37 roads)_._-| 13,108,847) 13,384,850| —276,003) 2.07 || Jume_...... 240, 235,828|248,849,7 16/247 535,879 1,313,837) 0.53 
3d week Sept (35 roads)..-.-| 13,332,571! 13,349,783 —}7,212) 0.13 || July....... 243,042 241,796) 262,948,115| 260,624,000 2,324,115) 0.89 
4th week Sept (37 roads)_.__| 18,614,775! 17,922,554 +692,211) 3.86 || August .... 89,582 88,047) 69,231,248) 73,122,210) —3,890,962| 5.32 
ist week Oct (30 roads)____! 13,618,664! 12,509,258’ +-1.117.806' 8.94'' Sentember__ 90.087 88,918 76,783,163’ 76,074,204 +708,959' 0.93 
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Latest Gross Earnings by Weeks.—In the table which INDUSTRIAL COMPANIES. es 
follows we sum up ery the earnings for the first week 7 er oe. a Ne Previous 
of October. The table covers 30 roads and shows 8.94% per ree pan i es. sas Year. Year. Year. Year. 
er o— 
increase in the aggregate over the same week last year. Sa oading: wnt: 5.040.384 6.242.562 25,538,531 24,2 és, 868 
Amer Tel & Tel ted) Cos— 
First Week of October. 1915. 1914. Increase .| Decrease. pee 8 Aus each eaagss 381 ane 12,547, 7-139 30,413, 3.156 26,356,815 
5 $ $ $ Sept 1 to Aug 31____-- 26.023 si ‘372 23,903 
Alabama Great Southern... ___. 82,879 78,331 eS ie Keystone Te Bt ‘907 26,119 31.297 30, 
Bulfalo Rochester & Pittaburgh| 231448] 2o7sr0| 277498] Ton Jan 1 to Sept 30_----. ot Ra 269.6 
Canadian Northern._________- 847 500) 18. 129,100)  ..--- New England Co Syst..Sept 47, iss 29,257 1,247 def2,813 
Canadian Pacific._________..... 2.915.000] 2.273.000) 642.000) —_----- Jan 1 to Sept 30_-__-- 363,361 264,999 28s" 519 158 0s 
Chesapeake & Ohio_______---- 779.009| °705.968| 73,041) ------ U 8 Public Serv_-_--._--- Aug 12,960 12,508 13,856 176 
Chicago Ind & Louisville______ 156,732} 139.788] - 16.944) —----- Sept 1 to Aug 31--_-_- 152! 239 OF secede 215,057 163 060 
pe New by bd bay Pacific _- 187 143 177, 342 10,601 Tiger: 5 z After allowing for other income receiv: 
orado & Southern. -_____- ; : MED acces EXPRESS COMPANIES. 
Rearer-® eet tebe .....-..| Seal. Seber ae) ciccs ~—Monih of June— —July 1 to June 30— 
Detroit & Mackinac.____.---- 18,879 22,604] __..-- 3.725 | Adams Express Co.— 1% ~ $ x 
Saal reek ore & Florida. - - - 44,615 45,273) ---.-- Total from transportation... 3,188,138 2,732,545 34,631,485 33,242,622 
to penn ~-=--- 4g19.eo8] Leeeees! 11.88) __ | Express privileges—Dr__-_- 1:496.811 1,520,820 17,167,040 17,532,431 
uate Aten Revenue from transport'n 1,691,327 1,211,724 17,464.44 15.710.190 
Louisville & Nashviile..~~~~-| 1,077,755! 1,050,840] 26,915| _----- Oper’ns other than transp'n. = 49,405 35,208 506.407 370.819 
eee S dd Louis_----- 215,031) 218,205) -.---- 3,174 Total operating revenues. 1,740,822 1,246,928 17,972,942 16,081,010 
eiaeemm fis St Paul & SSM__| 822.434] 763.2531 59,181] _...-- Operating expenses____._.- 1,529,943 1,483,296 18,088,934 16,842,652 
M Kansas & Texas__---- 596,493]  666,164| -.-...| 69,671] wet operating revenue... 210,878 —236,368 —115,992 —761,642 
no ty hy. oe 1,787,000) 1.238.000) -.--..| _ 1,000 Uncollectible rev. from trans.  iReesespeons or, Bipeasacee 
Rio Grande Southern_-------_| “1a:596|  “14'502| °94| __22 | Bxpress taxes ------------- A rt SOM 
Be ad ee -------- : 257 008 1 332-088 30 on; oe-- Operating income______-- 197,954 —259,284 —316,997 —965,385 
Texas & Pacific._._____...---| 371.247| 391. ; pont age American Express Co.— $ $s $ $ 
Toledo Peoria & Western______ 23'623 19/350 Oc coce Total from transportation.._ 4,262,444 3,555,967 46,735,415 41,644,555 
Toledo St Louis & Western____ 102.252 91.707| 10.545) —.---- Express privileges—Dr--.--.. 2,131,540 1,747,330 23,458,860 20,836,894 
Western Maryland. .......... 209,309) 166,731) 42,578) ------ Revenuefrom transport’n_. 2,130,903 1,808,636 33,276.555 20,807,660 
Total (30 roads).._____.__.- 13,618,064] 12,500,258 1,196,034 78,228 | Oper’ns other than transp’n_- 299,237 160,182 2,387,912 2,143,482 
eel coda nuad By ie ate RRS | 

















For the fourth week of September our final statement 
covers 37 roads and shows 3.86% increase in the aggregate 
over the same week last year. 

















Fourth Week of September. 1915. 1914. Increase.| Decrease. 
3 $ 3 $s 
Previously r orted (32 roads) _}17, pie 161 17,082,048} 814,038) 128,925 
Chicago & Alton._._......._- 4,787 434682| ...... 9,845 
Denver & Salt 1 fake ee APL a “60: 060 51,000 OGG  washbe 
Georgia Southern & Florida___ 194 CO «aneae 5,861 
BeGeee & One... ........c0s.- 250, O15 275,829 16 BOG. «<.-s: 
Nevada-California-Oregon_____ 7,718 19,000; -.---- 1,282 
Total (37 roads)___...... - 18,614,775 17,922,564) 838,124) 145,913 





fe 3 leet See eee 


ean ee 692,211)  ..... 


Net Earnings Monthly to Latest Dates.—ZJn our ‘‘Rail- 
way Earnings” Section or Sup lement, which accompanies 
to-day’s issue of the “Chronicle”, we gwe August figures of 
earnings of all steam railroads which make it a prea to issue 
monthly returns or are required to do so by the ey feo 
Commerce Commission. e reader is referred to that Su 
ment for fuli details regarding the August results for the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the “Railway Earnings’’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 











——G oss Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. we ‘ — ‘ — a 7 ;. 
Bellefonte Central_b_-__Sept shite 9,012 1,517 3,015 
Jan 1 to Sept 30__---. 67 ,839 8,041 13 434 
Chic Great Western_a..Aug 1,221 gO 1,309,308 285,157 374,067 
July 1 to Aug 31___-_-- 2,349 2,391,866 479,754 538,538 
Fairchild & Northeast_b.Aug 10 2,826 def478 def462 
July 1 to Aug 31_-_---- 4,654 5,718 def3,171 def2,191 


Grand Trunk of Canada— 
Grand Trunk Ry__.._Aug 3,645,982 3,941,3 1,210,299 1,147,034 


Jan 1 to Aug 31_-_---- 25,751,571 28,168, 38 7,336,492 7,311,916 
Grand Trunk Leen ag 672,063 681,793 193 ,200 125,069 
Jan 1 to Aug 31_--..-.- 4,784,256 4,742,161 412,679 105,846 
Det Gr Har . “Milw Aug 267 ,657 229,525 69,591 17 ,460 
Jan 1 to Aug 31-_----- 1,719,091 1,628:574 32,665 190,464 


Toledo Peoria & West_ 55°- Sept 111,256 108,517 24,980 14.678 

July 1 to Sept 30... - 313,900 340.065 43,684 7335 

Wheeling & Lake Erie.b.Sept 749,501 569,727 298 ,637 186,292 

July 1 to Sopt 30_.__... 1,979,098 1,617,362 726,561 479,047 
INDUSTRIAL COMPANIES. 

——Gross Earnings 





——Net Earnings—— 


Current Previous Current Previous 
Companies. Year ais Year. Year.. 

Amer Tel & re cieidine) Co— ’ 

Jan 1 to Sept 30__-__-- 34 — 036 34,602,915 30,587,915 30,490,430 
Amer Tel & Tel 1 Associated) © 

Jan 1 to Aug 31____-_. 156, 750, 415 149669,237 42,794,542 38,903,954 
Austin Gas Light. = 617 7,567 3,649 2,808 

Sept 1 to Aug 1 bids dosgiial 127614 119;438 a a 49'926 
Keystone Telephone_a_Sept 114,993 111,135 772 

Jan 1 to Sept _ eS 1,014,147 991 ,397 510166 508 3 
New England Co Syst.a.Sept 118,998 74,829 78,372 26,445 

Jan 1 to Sept 30_____- 1,028 ,906 723 636 651,880 424,092 
U S Pub Serv.a--_--_--.-. Aug 68,734 66,120 26,816 24,684 

Sept 1 to Aug 31...-.-- 885,700 805 446 367,296 299 ,259 
Utah Securities C ores 412,456 380 ,926 221,012 176,13 

Jan 1 to Sept 30_.___- 3,501,681 3,432,012 1,812,537 oe'sis 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deudcting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Reads. Yi : = 7 Year. 

Bellefonte Central _-_-- Sept 269 235 1,248 2,780 
Jan 1 to Sept 30__.._. 2,421 2,115 5,620 11,319 
Chicago Great Western._Aug 181,191 164,437 103 ,966 209 630 
July 1 to Aug 31__.--.- 361,262 321,672 118,482 216,866 
Toledo Peoria & + ot -Sept 26,473 25,090 2507 2zdef9,765 
July 1 to Sept 30__-_.-.- 77, 75,406 zdef26,354 zrdef13,356 





Total operating revenues. 2,430,140 1,968,819 25,664,467 22,951,142 








Operating expenses___..--.- 2,120,712 1,982,375 24,660,305 23,214,574 
Net operating revenue__.. 309,428 -—13,556 1,004,162 —263,431 
Uncollectible rev. from trans. | RR emi ‘ 207 
Eupress taxes............. 39,392 37,103 417,934 381,337 
Operating income. _-_--- 269,502 —50,659 583,078 —644,977 


Great Northern Exp. Co.— $ $ 3 aise 
Total from transportation.. 299,022 303,617 3,138,116 3,245,470 












































Express privileges—-Dr--_-_ 172,362 171,760 1,903,533 1,970,918 
Revenuefrom transport’n. 126,659 131,857 1,234,582 1,274,552 
Oper’ns other than transp'n- 4,839 4,503 52,688 50,594 
Total operating revenues. 131,499 36,360 1,287,271 1,325,146 
Operating oxponses.__._..- 86,099 101,051 1,058,575 1,086,304 
Net operating revenue_ -_- 45,400 35,309 228 ,696 238 ,842 
Uncollectible rev. from trans. eee 0 Re eae 
Express taxes_..........-- 3,708 3,908 45,155 45,659 
Operating income. _-_--.-.--. 41,671 31,400 183,417 193,182 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co___|September | 467,622 474-879 3,963,981) 4,139,892 
Atlantic Shore Ry .._|August -.. 357 243.909) 248,785 
c Aur Elgin & Chicky August -..| 189,975] 211,108) 1,262,686) 1,403,750 
Bangor Ry & Electric! August --- ° ’ 512,805) 509,152 
Baton Rouge Elee Co|August .-.- 13-28 14,158 120,581 116,051 
BeltLRyCorp(N YC).|May ---.-.. ° 67,092 314,057; 296,740 
Berkshire Street Ry. August ...| 91,619) 100,431 610,036; 651,213 
Brazilian Trac, L & P| August --~'f6576000/f6166100)/50963 110) 49073 ,148 
Brock & Plym 8t ey. August .../ 14,395) 16,237 77,735 82,721 
Bklyn Rap Tran Syst|May ----- 2343 ,921/2482,243/10,811,364/ 10,734,655 
Cape Breton Elec Col!August ---' 33,226! 32,742! 220,14 231,531 
Chattanooga Ry & Lt August ...; 91,213; 91,032 690,446, 735,842 
Clev Painesy & East_|August __-| 43,453] 43:789! 267,845! 276141 
Cleve Southw & Col_j|August ...| 114,658) 123,058) 810,839) 837,571 
Columbus (Ga) El Co|August --.-. ¢ 4,600; 454,658) | 434,827 
Colum (O) Ry, P & LiAugust -._| 242,299) 243,564] 1,997,266) 2,007,271 
om'w'th P Ry & L)August ---|1181,948)1166,345) 9,202,661 B-120.064 
JYonnecticut Co_-___- August ._.| 796,221) 802,418! 5,371,137| 5,404,250 
Consum Pow (Mich) -|A 307,373) 269,856| 2,433,441) 2,208,837 
Cumb Co (Me) P & LiSeptember | 249,41 30,662) 1,972,112) 1,899,051 
Dallas Electric Co_.__|August ..-.| 147,944) 174,775) 1,165,443) 1,467,880 
Detroit United Lines|August ---|1228,043|1130,742) 8,510,613) 8,175,515 
D DEB & Bat (Rec)|May --...-. 41,201 . 197,376} 212,260 
Duluth-Superior Trac|August ...| 98,055) 115,900] 750,318) 867.770 
East St Louis & Sub_|August -_.| 205,259) 219,250] 1,579,845] 1,768,801 
Eastern Texas Elec._|July ----.- 65.067} 61,065 386.587; 383.162 
El Paso Electric Co__|August _..| 75,111) 86,432 623,761) 685.676 
42d St M & St N Ave/May ----- 172,795| 170,715 798.115) 737,674 
Galv-Hous Elec Co.-|July ----- 174,093) 226,664) 1,131,722) 1,422,899 
gGeorgia Ry & Power|August -.-| 498,869) 527,949) 4,170, 4,140,887 
Grand Rapids Ry CojAugust -.-_| 101,207) 114,380 767,524) 851,155 
Harrisburg Rg Wy August ...| 76,247) 89,959 626,928 651,301 
Havana El R Beot 
(Railway gi) Wk Oct 10) 50,336) 53,934] 2,085,118) 2,178,175 
Honolulu R T & Land|August -.-| 47,745) 49,967 384,465) 402,669 
Houghton Co Tr Co_|August’.--| 25,511) 24,573 180,505 193,034 
b Hudson & Manhat_|August -..| 427,195) 424,659) 3,623,732) 3,704,590 
tee Traction ._...|August ...| 884,788) 885,681! 7,038,27 :083 ,971 
Interboro Rap ‘Tran_|June ...-- 2689 ,444/ 27 14,667/ 17 ,163,038| 17,515,940 
Jacksonville Trac Co|August _..| 47,613) 55,798 410,421 495,919 
Keokuk Electric..._|August ..-| 19,170) 21,529 150,873 164,031 
Key West Electric___|August --.- 9,000; 11,388 74,392 88,805 
pes Shore Elec Ry_|August -..| 144,480) 156,220) ,050 
Uewist Valley Transit|August ..-| 198,668] 182,931] 1,316,494) 1,226,769 
Aue & WaterviAugust -..| 79,359) 76,293 85,631 452,778 
nd Electric.|May -..-.- 22.839) 23,452 86,974 85,065 
Lou ia y bey .-|August ...; 238,733) 261,034} 1,940,703) 2,121,641 
Milw ki Ry & Lt Co_|August .-..| 465,232) 479,262] 3,838,676) 3,990,523 
Milw Lt, Ht & Tr Co|August ..-| 147,035) 151,649 67.322) 1,013,475 
Nashville Ry & Light|August --__| 166,467) 180.508} 1,393,132) 1,481,023 
NY S Interboro..|May --...-. 62,244 $1 68a HE 262,984 
NY& Island..|May ...--| 39.643) 38, 160.918 143.833 
N Y & North Shore..|May --.-- 15.413) 16,707 62.138 J 
N Y & Queens Co_..|May ~..-.. 127,162) 133,647 529.704 523,732 
New York Railways.|May ....-. 1135.652|1199.850) 5,454,164) 5,509,71 
N Y & Stamford Ry_|August ...| 46,258) 52,391 257,316; 263,387 
N Y Westches & Bost|/August ...| 40,621) 36,139 307,984) 268,831 
Northampton Trac’n|July ..... 17,512) 17,526 99,171 105,799 
Nor Ohio Trac & Lt_|August ...| 360,055) 343,543) 2,488,442) 2,416,902 
North Texas Electric|August ...| 147,066) 174,662) 1,086,328) 1,402,161 
Northw Pennsyl Ry |July -...-. 36,006) 38,898 00,112; 201,298 
Ocean Bleetric (L f).\May ....- 10:752| 12'217| 33.868) ~35°592 
Padueah Tr & Lt Co_|August ...| 23.551) 24,804 186,003 199,311 
Pensacola Electric Co| August .._| 22,075) 22,669) 166.192 85,546 
Phita ~~ Transit_,| August -__| 1897 ,764| 1912.97 1;\15,736.150) 16,880.510 
Phila estern....j|August ...| 41,267! 37.051 296.674 01 
Port (Ore) Ry. -_ & “Go| August _._| 460,861) 487,264) 8,665,162) 4,269,928 
Portland (Me) R August ._.| 121.917) 121,027 703,832; 705,499 
Pacet Sonnd Tr.T. eee uly ..... 664.564 728.373 4,258.43 4.963.018 
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Latest Gross Earnings. 


Week or | Current | Previous 
Month. Year. Year. 


Jan. 1 to latest date. 


Current 
Year. 





Name of 
Road. Previous 
Year. 





qReoublic Ry & Lt__|September 


$ $ 3 $ 
266,302) 244,649) 2,234,921) 2,248,108 
hode Island io Bice 3,61 


511. "A921 525.817 3.279.760 : 


Richmond Lt & R May stietibdnel .963| 36,345 138,73 135,40 

St Jos Ry LtH & BGs August -.-| 104,195) 113,454 828,324) 856,984 
Santiago El Lt & Tr_|August -..| 39,182) 38,457 307,71 306,059 
Savannah Electric Co! August -..| 65,768) 71,339 526,883 £68 .260 
Second Avenue (Rec)|May -.... 76.617 127 329,56. 9,645 
Southern Boulevard.|May --.-..- 20,233 20,778 88,7 85.423 
Staten Is] Midland..|May --.-..-. 28,7 29.868 108,770 102,843 
Tampa Electric Co__|August -..| 78,924) 82,81 618,02: 650,813 
Third Avenue.....-. May ....- 325,135) 351.298} 1.555.073) 1,619,115 
Toronto Street Ry__|July -.--- 449,108) 515.883) 3.236.351) 3.550.684 
FS City Tran_|4th wk Sept} 228,707) 228,615) 6,989,463) 6,929,144 

nion BgCe of NYC|May --.--.- 247.902) 261.552) 1.079.814 : 

















Virginia Ry & Power_|August ..-| 442,698) 446,197! 3,368,468) 3,426,937 
Wash Balt & pauep. August ...| 71.767) 74,835 535,794| 527,567 
Westchester Elect June _.... 51.367) 56.780 272.076| 277.268 
Wesschester 8t RR_.|/August ..-| 24,715) 27,734 167,080; 170,110 
Yonkers Railroad___|Jume ...-- 60,753| 64,585 354.049) 345.039 
York Railways-.----. August ...| 71.771! 68,151 524,918} 525.917 
Youngstown & Ohio_|/August _..| 25 077) 25,461 188,417 eg 079 
Youngstown & South’August _..' 17,135' 16,490 112,143 119,320 





c These figures are for consoli- 


b Represents income from all sources. 
J Earnings now given in milreis. g Includes constituent 


dated company. 
companies. 

Electric Railway Net Earnings.—The following table 
gives the returrs of ELECTRIC railway gross and net 
earnings reported this week: 


Louisville & Nashville Railroad Co. 
(64th Annual Report—Year ended June 30 1915.) 


The annual report of the board of directors (Mr. H. Wal- 
ters, Chairman, and Mr. Milton H. Smith, President), is 
given at —— on subsequent pages; also the income ac- 
count and sheet. é 

The usual comparative tables were given in the “‘Chronicle”’ 
last week.—V. 101, p. 1180, 846. 


Southern Railway. 
(Report for Fiscal Year ending June 30 1915.) 


a> ee 8S eee 


sident Fairfax Harrison, “together with 
the detailed comparative balance sheets for two years and 
the profit and loss account, are published on subsequent 
pages. Below are given comparative statistics and Income 
account for several years. 


TRAFFIC STATISTICS, &c. 














Gross Earnings Net Earnings 
Current Previcus Curt ent Previous 
Roads. Year. ‘ ir 2 ‘ Year. 

British Col El Ry___-_-_- Aug 507,126 674,812 19,734 162,638 

July 1 to Aug 31___.-_- 1,017,849 1,364,835 46.576 325 656 

Cumberld Co(Me)P&LaSept 249,418 230,662 116,011 107 ,992 

Jan 1 to Sept 30_____- 1,972,112 1,899,051 866,005 811,915 
Republic Ry & Light and 

subsidiary Cos.a....Sept 266,302 244,649 112,369 89,826 

Jan 1 to Sept 30____.-_ 2,234,921 2,248,108 862,406 861,379 


a Net carnings here given are aficr deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—iInt., Rentals, &c.— —Bal. cf Net Earns.— 
Current Previous Current Previous 
Roads. os . : Year. Year. 

Cumborld Co (Me) P&L.Sept 65,433 63,712 50,5738 44,280 

Jan 1 to Sept 30_____- 595,037 571,902 270,968 240,013 
Republic Ry & Light and 

Subsidiary Cos_____- Sept 58,483 57,250 253,999 232,997 

Jan 1 to Sept 30_____- 518,131 507 ‘361 27345,459 2355,675 


z After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Sept. 25. The next will appear in that of Oct. 30. 


Illinois Central Railroad. 
(Report for Fiscal Year ending June 30 1915.) 


The full text of the remarks of President Markham is given 
a subsequent pages; also the detailed operating revenues and 
os oo and income account for three years, comparative 
nee sheet for two years and numerous tables, insluding 
pene traffic and operating results, &¢. Below we 
give comparative operating revenues and expenses and in- 
come account for four years. 





























Average miles operated. 
Freight 


Total oper. revenues_ 


e3S— 
Poni fee 
raffic Me 


Total oper. expenses_ 


Net operating revenues. 


Outside operations, net. 


Total net revenue____ 
Taxes accrued 


Oo 
Hire of equipment... __ 
Joint f . rents, &c__. 
Interest, divs., &c__._ 


Gross corp. income... 
ions— 


eee ww ewe 


Sinking fund &c aameks 


Add'ns & betterments-. 




















OPERATING REVENUE AND EXPENSES FOR FOUR YEARS. 

1914-15. 1913-14. 1912-13. 1911-12, 
4,770 4,769 7 
41,212,271 43,871,272 42.589 299 1,766 
"640.597 13.715.979 455.884 i 337 262 
7.325.499 7,805,326 - 702,449 
522,006 481,123 533,271 442,106 
61,700,373 65,873,700 64,280,903 58,727,272 
8,839,472 9.205.946 8,519,025 70gh214 
13.592 444 14.510.079 3. 54 

22'299'815 24:150.040 24:743.324 2 $883 
1,603 .256 18, 1.513.325 ie’si2 
Se. care, eee eee ur eee 
47,570,148 50,775,327 50.048.911 48.121 466 
14130225 15,098:373 14.231.992 10:605.806 
sur.6.131 def.17.651 def.77.592 def.107.357 
14,136,356 15,080,722 14,154,399 10,498,449 
3'233'839 31341.247 2,908/551 2.685.730 
Regge AR rence emesis ss ce 
10,878.473 11 739 A75 11,250,848 7,812,719 
1 435°808 1419 19:99 1,392,769 1,359,269 
092,833 5.690.371 4,606,583 Sort 480 
18,537,901 19,060,075 17,250,200 12,183,478 
5,227,180 3,995,150 3,669,241 3,139,789 
pnt Se Mapes 2 te 531.413 154.894 

653.285 664,010 657.714 , 
5.487.883 6.094.528 5.653.217 4,813,092 
295.529 159.089 159.861 2:715 
14 473 3°641 3'956 
5)5 464, ‘390 (5)5 463: ‘800 (6)6,557 .760 (7)7,650.720 
, 41,643 pilin aa 61,482 
17,232,847 16,429,232 


Total deductions.... 17,297,442 16,427, 
Balance for year_.._-. sr.1,240,459 sr.2.632, 





* Deducted by the com 
sake of ehanplichey. —V.1 


sur.17.353 df.4.245,754 


from profit and loss,but here shown for the 
00D. 2085. 








1914-15. 1913-14. 1912-13. 1911-12. 
Ave, a operated. ._ 7,031 7,033 7,036 7 lbés 
amnotl Ven ..----.-< 1.666 1,663 1,632 1,611 
Passenger SppeDass.. . - a 159 1.114 1,157 1,132 
_—. uipment._-._. 9 47 ,992 49,512 51,741 
R serrice equipment F338 1,360 1, 1, 
Marine equipment. -_.--. 22 22 
heute ae 16,644,097 19,634,498 19,032,397 15.119 .268 
Pass. carried 1 mile____758,899,016 888,312,962 044.901 198 786,621,787 
Av. rev. per p.mile 2.131 cts. 2.141 cts. 2.157 cts. 2.153 cts 
No. tons car. (rev. fr’t) - 896,412 29,650,456 29,449,589 27,2 4°45) 
Tons car. 1 m. (rev. fr’t)4205792.203 4584338.858 4577486,801 4206785 ,057 
Av. rev. per ton p. mile_ 0.983 ce. 0.995 cts. 0.982 cts. 0.987 cts. 
Av. rey. tr. load (to ms). -60 275.45 259.52 250.04 
Rey. per pass. tr. mile__ 1.11471 1.18319 33-} 5 3.3 10 
Rev. per fr’t train mile_ 2 .93022 -74185 .54811 a 6 
Operating rev. per mile_ $8,846 $10,060 $9,740 $8,972 
x Includes narrow-gauge equipment. 
INCOME ACCOUNT. 
ew Basis —Old Basi 
1914-15. 1913-14. 1913-14. 1912-13. 
Revenues— $ 
Fr pm: ns Gavin bila iesidte at 458 ,8. 45,632,207 45,077,048 44,943,748 
Passenger ...........- 16,175,674 19 O18. ‘099 19,412 2.343 18,551 ,037 
Mail, , Ss & m 318,359 = 5, 107\ 5,044,306 5,034,705 
I a diccd achiotectndios 46,619 . 
~~ oper. revenues. 62,199,510 70,750,997 69,533,697 68,529,490 
enses— 
Maint. of way & struct. 8,452,119 9.283.239 9,098,912 _9,275.553 
Maintenance of equip. 10 Tt 407 12,133,829 1h oe oe 4 ty yt 
Transportation expenses 22;757.598 5.713.747. 25,051,780 24 908: 6 
General expenses______ ,019,6 987, 2 ’ aa 
ae operations- __-- 88, ‘ 
Transport'n for invest_._ Cr a" SS peosduses > i nnd 
Total oper. expenses. 46,174,711 51,760,649 50,571,174 48,273,923 
Net o) ving revenue__ 16,024,799 18,990,348 18,962,523 20,255,567 
Outside operations (met) -.......  <.....-. sur.27,825 sur.80,536 
ee revenue __...... 16,024,799 18,990,348 18,990.348 20 338-103 
Sh REE Fe B 828 2,679,390 2,679,390 2, 387 
Uncollectibles i he A alae a WE < Shétbetiiwe’. jeunessas ~ aan 
Operating income__.. 13,400,055 16,310,958 16,310,958 17,855,716 
RGR iskiss - desu cdvdcc 474,798 387 404 y 383,791 
Hire of Cy a dea ele A ae a wee Wbgraceaer .073 
Div. & ved____ 2,656,548 2,843,834 2,843,834 2.923160 
M eous income... 107,571 36,168 36,168 53,946 
Total gross income... 16,638,972 19,578,364 19,578,364 21,221,686 
Other road rentals. .... 1,621,040 1,790,637 1.790.637 1,783,328 
Hire of equipment... _-_ $37,616 601,714 Skane .. ndienici 
Rent of track, yards, &c. 1,087,359 ,090 ,33' 1,005,140 
= oper. prop’s. 183,609 189,216 189,216 167 
on ope. OUD ci ce we ci 2. eae 2.017 
Int. on funded deb t.... 10,156,022 10,053,023 10,053,023 10.198 7 
Int. on equip. om oblig’ns.. 737 785 565 660,565 706,810 
Int. on div.certif__.._- TT: centeeesn . ¢derentn... ctl 
Divs. on M. & O. stock 296 296.008 
Preferred dividends ~~~ crac 2,700,000 2.700 000 3.000 
tie, lilies cities -.+--tpatienmetnianaiite #4 1 #446 5 
Additions ‘< betterments 77,1 91, 91, 48, 
piel ceeded 156.976 127,156 127,156 135, 
Total deductions _._.. 15,115,603 17,530,587 17,530,587 17,191,721 
Balance, surplus-.-..... 1,523 ,369 % 047,777 1% ,047,777 4,029,965 





* Includes 2% paid in scrip Oct. 1914.—V. 101, p. 1190, 443. 


Chicago Lake Shore & Eastern Ry. 
(Report for Fiscal Year ending June 30 1915.) 
The property, of this soonensy, is operated under lease 














by the Elgin Joliet & Eastern Ry. Co., which see below. 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
ees. we UN est Wii ee 
Inc. lease of road. 462,081 1,387,143) Balance, surplus... 208,370 1,119,826 
Dividend --_...... er 4 160,158 | Previous surplus... 4,119,644 2,050,158 
Interest income... 5,870 
RS 4,328,014 3,169,984 
Totalincome... 627,951 1,547,301| Dividends ____(15)1 350,000 (77630 ,000 
Tax accruals..... 13, Adjustm'ts (net) deb116,156cr1 ,579,660 
Bond interest... .. nas + 427,475 
M omhe 712 
SE eck en cng 1,466,156 cr949,660 
Balance, surplus 208,370 1,119,826 Total accum. sur. 2 '861,858 4,119,644 








E roqmved ne dividend on the 96.000,000 stock bale in Miia 


Joliet & tian 


BALANCE SHEET JUNE 30. 








— er a 1915. 1914. 

Assets— Liadilities— $ $ 

Road & equipm’t*20 978,030 20, Th. 171 | Capital stock.... 9,000,000 9,000,000 
Invest. in E. J. & lst M. 444s, due 

E. Ry. stk.at par 4,000,000 4,000,000) June 1 1969_... 9,000,000 9,000,000 
a 115,971 6,483 | Current accounts. 74,538 14,715 

Oth. currentaccts. -..... 1,323,932 | Acer.int.,taxes,2c¢ 9389 33 
Unmat. int., &e_. 464 8,050 Oper. os 27,119 27,119 
deposits... 1,283,908)| 1,506,255 Leasehold gu. dep. 4,000,000 4, ,000 
Insur., &c., fds_. 27,119) Approp. surplus... 1,460, 1,460,888 
Profit and loss... 2,861,858 4,110,644 
TE ni anencce 26,459,492 27,655,891| Total ........_ 26 459,492 27,655,891 





* After deducting depreciation reserve, $1,611,807.—V. 91, p. 1446. 
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Great Northern Railway. 
(Report for Fiscal Year ending June 30 1914.) 


The remarks of Chairman and President L. W. Hill will 
be cited fully next week. 
RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 


HOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RY. AND DULUTH TERMINAL. 








Statistics— 1914-15. 1913-14. 1912-13. 1911-12. 
Average miles operated _ 8,061 7,781 7,686 7,369 
Operations— 
Passengers carried (No.) 8,468,317 9,199,259 8,595,073 8,168,364 
Pass. carried one mile__575,020,556 651,649,633 605,639,343 547,843,549 
Av. rev. per pass.perm. 2.289 cts. 2.336cts. 2.503 cts. 2.487 cts. 
* Freight (tons) _-.___- .453,059 30,857,598 33,626,638 27,543,172 
Freight one mile____- 5773779,488 6930295,709 7634056 ,449 6227714,227 
*Av.rev. per ton perm. 0.8166 cts. 0.7948 cts. 0.7653 cts. 0.7688 cts. 
Sieeameinm -. 9c $1.516 $1.499 $1.406 
arn. per - m_ ‘ : , , 
Barn. per fgt. train mile $5.31 $5.27 $4.62 
Gross earnings per mile_ $8 ,332 $9,877 $10,238 $8,983 
* Company's freight excluded. 

: ———-New Basis —Old Basis 
Earnings— 1914-15. 1913-14. 1913-14. 1912-13. 
Peasenger ...........- $13,164,857 $15,224,463 $15,224,463 $15,158,588 
] I LAN sl he deri sts ina 47,147,314 55,084,925 55,025,016 58,426,236 
Mail, express, &c_____- ,635,800 4,841,421 4,749,897 

t’n. 1,214,887 


5,484,2 é 
1,061,279 382,969 358,046 
Gross operat’g revs. .$67,162,858 $76,854,938 $75,473,869 $78,692,767 
Expenses— 
Maint. of way & struc_. $8,270,354 $12,831,671 $12,712,420 $12,328,651 
9,828,355 9,364,639 





Maint. of equipment... 7,152,302 10,322,198 ’ 9 
expemses__.___- 1,167,536 1,360,564 1,360,564 1,242,553 

Transportation expenses 18,261,030 21,454,754 21,214,123 21,492,812 

General expenses___._- 1,258,756 1,127,440) 1,432,494 1,430,600 

Misc. operations. -- ~~~ 815,184 673,147 

2eeeep b for Investment Cr.0G.550 . . knecc- ewes lh 





Total expenses-_-_--- $36,828,275 $47,769,774 $46,547,956 $45,859,255 
Per cent of exp. to rev_- 5.84) (63.03 1.67 (58.28) 
Net operating revenue__-$30,334,583 $29,085,164 $28,925,913 $32,833,512 
Outside operations, net- 159,251 121,523 














Total net revenue- -__$30,334,583 $29,085,164 $29,085,164 $32,955,035 
Taxes accrued_-_-....--- 4,629,668 4,792,478 4,792,478 4,278,777 

Operating income---_-_$25,704,915 $24,292,686 $24,292,686 $28,676,258 
General interest-_--_-- 76,836 720,152 720,152 1,367,406 
Divs.& int.on securities_ 649,481 1,824,567 1,824,567 1,170,557 
Hire ofequip.—balance,  —__-_-_-.. 80,958 SOSG8 ... ‘vidgteee 
Rents rec'd and miscell_ 983,883 858,089 858,089 670,196 

oro og income- -~ $28,015,114 $27,776,452 $27,776,452 $31,884,417 

educt— 

Rentals paid__-_..---- $849,078 $860,510 $860,510 772,043 
Hire of equipt.—balance PD in: eames)... 1a leita 85,555 
Bond interest accrued__ 6,447,504 6,451,521 6,451,521 6,458,506 
Miscellaneous --.- ~~ ~~~ 28,329 10,869 RT ee a 
Int. on new stk. subscr_ 193,319 572,600 572,600 209,320 
Renewal All B. O. d’ks_ 256,332 256,332 256,332 128,166 
Refunds Minn. Ratecase —__-_-_-- 250,000 250,000 750,000 
Miscel. appropriations_ -_ SO os Me es tee > eee 
impts. & betterments_. 1,000,000 1,090,000 1,000,000 4,250,000 
Approp. for deprec. of 

SE CE ae ee Oe ge Oe 250,000 
Divs. on stock (7%)... 16,796,857 15,063,048 15,063,048 14,698,659 

Total deductions_-_-_~$25,918,352 $24,464,880 $24,464,880 $27,602,249 
Balanc3, surplus_.---_--- $2,096,762 $3,311,572 $3,311,572 $4,282,168 


—V. 100, p. 2035. 
Norfolk Southern Railroad Co. 
(5th Annual Report—Year ended June 30 1915.) 
President & Gen. Mer. J. H. Young, Norfolk, says in subst: 


Income (Steam Lines).—As was the case with nearly all lines, especially 
n the Southeast, the gross earnings of your company for the past fiscal 

year were greatly impaired on account of conditions broug..s about by the 
war abroad. The lines in this section suffered more keenly, perhaps, than 
those elsewhere, because of the inability of the farmers to profitably mar- 
ket their cotton. Our freight revenue shows a decrease of $230,057, or 
8.4%; passenger revenue shows a decrease of $91,438, or 9.6%, and express 
revenue a decrease of $15,422, or 1.37%. The total operating revenue 
shows a decrease of $364,358, or 9.2%. This loss in revenue was offset 
in a way by a reduction in operating expenses of $172,874, and the cost of 
hire of equipment, $192,218, or a total of $365,091. 

Maintenance of way expenses decreased $123,678. Expenses for the 
year 19!4, however, were more than they would ordinarily have been, as 
considerable damage was done to bridges and other structures in Sept. 1913 
by a severe storm and tidal wave. Maintenance of equipment expenses 
decreased $6,701. The motive power was especially well maintain 
to-day is in better condition than at any previous time. 

Transportation expenses decreased $64,253, yet the loss in freight and 
passenger revenue was so great that the ratio of these expenses to gross 
earnings increased from 36.75% in 1914 to 38.66% in 1915. Further re- 
ductions could only have been made at the sacrifice of service. Hire of 
equipment decreased $192,217, due partly to decrease in the volume of 
traffic handled, partly to increase in the average number of cars owned dur- 
ing the year, but very largely to increased efficiency in the handling of 
freight equipment. 

Interest on funded debt increased $173,767. The operation of the lines 
south and west of Raleigh as a part of the system was not begun until Jan. 1 
1914, and the income account for the fiscal year of 1913-14 included only 
six months’ interest on the bonds sold to provide funds for the purchase and 
construction of those lines, while the income account for the year just ended 
includes interest on those bonds for the 12 months. 


iross Operating Revenues per Mile (Steam Lines) by Fiscal Year. 
5. 1914 1913. 1912. 911. 1910. 
$4,214 $4,732 $5,859 $5,424 $4,909 $4,497 


The figures for the peers 1914 and 1915 ‘nclude 291.04 miies of new lines 
west of Raleigh, which yielded much lower gross revenues per mile of road 
than the old line east of that point. 


, and 


Maintenance, Avg. Cost. 1915. 1914.| Maintenance, Avg. Cost. 1915. 1914. 
Per locomotive -......-- $2,025 $1,967) Per freight car._._._..____ $56 $55 
Per nger @ar....... 4 436 | Per mile of road 569 727 


umber of cross-ties used in renewals, 312,143 against 292,339 in 1914; 
5.248 miles of new steel rail laid in main track, replacing 60-lb. rail [con- 
trasting with 1.787 miles of new 80-lb. rail and 4.8614 miles of new 70-Ib. 
rail laid in 1914]; 85,189 cubic yards of sand ballast were placed in the track. 

Industrial Spur Tracks.—Notw thstanding the industrial depression, 
there were placed in operation on all lines 4.845 les of new industrial 
tracks, to reach the following industries: 4 guano and storage warehouses, 
4 sand-shipping plants, 3 new logging operations, 3 new lumber-manufac- 
turing plants, 2 fish and seafood warehouses, 2 brick plants, 2 rock quarries, 
1 tobacco storage warehouse, | electric-light and power plant and 3 cotton 
gin, wood yard and fair ground. 

Agriculiural Development.—Agricultural development of the territory 
tributary to your lines was retarded during the year on account of the gen- 
eral depression in business conditions, although remarkable improvement 
was shown in what is known as the “Drainage Districts’ in the vicinity of 
Belhaven, where, for instance, the 1913 crop of corn, which was shipped 
during the year 1914, amounted to approximately 20,000 bushels, while 
the 1914 crop, which moved during 1915, exceeded 50,000 bushels, and the 
present indications are that the crop now growing, to move next year, will 
exceed 100,000 bushels. 

The territory between Star and Aberdeen, commonly known as the North 
Carolina Sand Hill Section, is also showing a marked development in agri- 
culture. These lands a short while ago were regarded as having little value 
and were allowed to run to waste after the timber was removed. Recent 





developments show that they will grow the best grade of cotton, with a fair 
yield to the acre, good grain crops, as well as the finest kind of peaches and 
berries. While the development of this section is still in its infancy, it 
bids fair to soon reach large proportions. 


CLASSIFICATION OF TONNAGE—STEAM DIVISION—Products of— 


Year— Agriculture. Animals. Mines. Forests. Manufactures. Misc. 
1914-15___._. 240,870 8,366 236,121 872,755 145,143 386,900 
1913-14_____. 288,180 23,408 212,433 1,053,765 254,278 267,468 

TRAFFIC STATISTICS—STEAM DIVISION. 
1914-15. 1913-14. 1912-13. 
CET NG Bite Re aL ae Pa apt 860 860 788 
*Equipment— 
STEERER EES SS aes Se 88 89 62 
RI eis 0" cone 8 114 116 8 
hak aR aE Sa 3,277 3,329 2,889 
Ns PII onc coathinsowne none 51 49 3 
Traffic— 
Passengers carried_-_--_....-..-.-- 1,357,233 1,532,061 —_ 1,541,956 
Passengers carried 1 mile__________- 38.045.779 41,932,048 42,338,417 
Receipts per passenger per mile____- 2.263 cts. 2.272cts. 2.161 cts. 
Number tons carried___._...__---- 1,890,155 2,099,532 2,007,126 
Tons carried 1 mile____........-.-- 165,043,131 179,773,601 155,275,142 
Receipts per ton per mile_________-- 1.514 cts. 1.518cts. 1.711 cts. 
Average tons per train mile________- 196.73 193.01 154.09 
Gross revenue per mile____________- $4,215 $4,732 $4,913 





* Equipment as above on June 30 1915 includes 15 locomotives leased 
and 341 cars in passenger, freight and company’s service. The company 
also owned 9 barges, 5 car floats and 1 tug. Equipment on hand June 30 
1915 (electric line): Cars owned or leased in passenger service, 39: others 
in freight service, 6; company’s service (caboose cars), 1. 


INCOME ACCOUNTS (a) Norfolk Southern RR. Steam Division. 

















Revenues— 1914-15. 1913-14. 1912-13. 
SSUES TS, . Sa ae a ae ae $2,499,206 $2,729,272 $2,657,435 
yO i a ae 861,072 952,510 914, 
Mail, express and miscellameous__--_- 226,162 255,510 239,985 
Other revenue from operations. _ ~~~ 39,222 52,728 58,284 

FN neve operating revenues__..___-- $3,625,662 $3,990,020 $3,870,464 

x penses— 
Maintenance of way & structures.... $489,693 $613,372 $517,421 
Maintenance of equipment-_-_-_._-_-_- 554,995 561,696 481,135 
pe a ae 82,011 70,938 64,429 
Transportation expenses__...._..-. 1,401,892 1,466,146 1,229,432 
CoE GIRO. go dino ahha cc scns 225,441 14,754 196,235 

Total operating expenses___.._.-- $2,754,032 $2,926,906 $2,488,652 
Percentage of expenses to earnings_ _-_ (75.96) (73.36) (64.30) 
Net operating revenue___........-- $871,630 $1,063,114 $1,381,812 
OUtsias GHEFACIONS, NOG. .n.cccecccs 8s assce def.3,697 def.11,426 

pg a RE, 1 Pa $871,630 $1,059,417 $1,370,386 
TO IONE Baa ons ccncankacdcddu 123,707 125,810 112,901 

Operating income............... $747 ,923 $933,607 $1,257.485 
NN, oc cnmanceaoniain 256,342 332,182 312,344 
Ge i eincncadadnaenwes dics 52,955 31,189 350,055 

Grose conperate TT $1,057,220 $1,296,978 $1,919,884 

educt— 
Bee eeeee Or PONG... .. ccnndscccdsx $77,956 $78,016 $83,730 
Interest on bonds, &c............-.-. 869,041 695,274 520,792 
Hire of equipment.................. 259,941 528,009 384,429 
OO ee 56,320 61,917 50,244 
ES Oe Se ee + eS (1)160,000 (2)320,000 





Total deductions. .._......-.-.-- $1,263,258 $1,523,216 $1,359,195 
Balance, surplus or deficit.......-- def.$206 ,038def .$226,238sur .$560,689 


(b) Norfolk & Southern Electric Division (Miles operated, 47). 


Fiscal Onverating Net (after Other Interest, Dividends Balance, 
Year— Revenue. Tares). Income. Rents, &c. Paid. Sur. or Def. 

1914-15... $250,213 $21,749 deb.2,131 ST.” deste Se asque sur.$16,548 

1913-14... 266,160 12,382 cred.8,218 Pie: sestuanune sur.12,849 


(c) Combined Steam and Electric Divisions (Miles operated, 900). 
1914-15__.$3,875,875 $769,671 $307,166 $1,266,328 def.$189,491 
1913-14... 4,256,180 945,990 371,588 1,370,967 (1%)$160,000 def.213,389 

(d) John L. Roper Lumber Co. 
1914-15___$1,486 ,509def$41080 $36,720 $102,513 


def .$106,873 











1913-14... 1,729,429 82,608 43,806 De ~ Sidtveosdnnk sur.113,683 
BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Road & equip’t_.¢28,150,394 27,952,931 | Capital stock.._.16,000,000 16,000,000 
Impr. leased prop. 90,006. = ks auve Funded debt (see 
Real est. not used “Ry. & Indus.” 
inoperation.... 152,443 125,763 Section, ......-. 19,707,571 19,832,143 
Leased rail, &e... 110,172 52,413 | Traffic, &c., bals_ 50,164 82,6 
Adv. to proprie- Vouchers & wages 196,059 302,936 
SOUT, GO Gales Ses ane 145,098 | Matured interest 
Securs. of underly- and dividends.. -...-. 108,550 
ing & other cos. 6,544,499 6,671,849)| Miscell. accounts 
Inv. in affil. cos... 220,353 -...-. payable ......-. 12,233 40,103 
Ciicwoscacdbeaa 163,097 436,.580|Coupons due and 
Depos. with trus. 23,071 49,506 unpaid ........ 70,000 «cawaye 
Materials & supp. 186,036 330,358 | Accrued interest, 
Loans & notes rec. 2,931 241,358 rents, &c...... 288,898 293,523 
Misc. accts. rec... 297,338 509,821) Taxes accrued, &c. 34,460 31,000 
Unexting. disc... 1,087,069 1,122,834! Deferred and un- 
Special deposits-- ” Seer adjusted accts.. 114,537 153,653 
Oth.def.,&c.,items 244,124 224,438 GE dnenccnne 873,632 1,018,426 
TO kncit-detiic 37,348,074 37,862,949; Total _........ 37,348,074 37,862,949 





ff Includes road, $24,305,891, and 
ion reserve, $279,742; balance, $3,3 3, and $486,009 general expen- 

ures. 

Note.—The N. & 8S. RR., with the Virginia Ry., guarantees the author- 
ized issue of $2,000,000 Ist M. 50-yr. 4s of the Norfolk Terminal Ry., due 
ay 1 feet. ee company also guarantees $73,190 Carolina RR. bonds. 
—Vv. < . 


uipment, $3,638,236 less deprecia- 
58,40: . 


Alabama Great Southern Railroad. 
(38th Annual Report—Year ended June 30 1915.) 


President Fairfax Harrison Oct. 6 wrote in substance: 


Results.—The reason for the reduction of $649,545 (11.97%) in the tota! 
operating revenues is found in the loss of traffic, both freight and passen- 
ger, caused by the slowing up of business in the territory served, and the 
economies made necessary by the disturbance of markets and prices for 
important commodities following the commencement of the European war. 
Operating expenses, by retrenchment in every department, were reduced 
by $615,677 (14.42%), leaving a loss of only $33,868 (2.93%) in net oper- 
ating revenue, although the amount available for fixed charges shows a de- 
crease of $141,819, because of smaller receipts of per diem rental for frei¢ht 
cars and reductions in other items of non-oporating income. The balance 
of income over fixed charges is $625,174, or $131,013, less than in 1913-14. 
The usual 6% was paid on the preferred stock and 5% was again paid on 
the ordinary stock, leaving a balance for the year of $31,853. 

Operating Expenses.—Transportation expenses decreased $149,534 (or 
8.11%). ‘Two particular causes operated to prevent a much greater re- 
duction, viz., the unusual movement of empty frei¢cht cars due to business 
depression, and the derailment of a passenger train by trainwreckers on 
Sept. 18 1914 at Kiondyke, Ala. With a decrease of 3.98% in freight ton 


mileage, the freight train mileage was reduced 10.13%. 
Maintenance of way and structures expenses decreased $138,319 (or 
19.99%), the good physical condition of the property having made it pos- 
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sible for the time being to reduce materially the appropriations for this 
p . New cross-ties laid, 150,274, or 517 per main-line mile; new 85-lb. 
rea rail laid, 3,744 tons, equal to 28 miles. Ballast requirements were 
much lower, the main line being fully ballasted. Maintenance of owe 
ment expenses decreased $269,520 (or 18.99%), largely due to unusually 
liberal appropriations in 1913-14; a comparison with the three years 1911 
to 1913 shows an annual average less by $63,584 than last year. While 
there has been an increase of freight cars awaiting repairs, the equipment 
requir ed for service was kept in good condition. 

Capital Accounts.—The increase of $914,518 in road investment mainly 
results from provision for second main track and automatic siznals. 

The decrease of $385,403 in long-term debt represents the equipment 
trust obligations paid. 

Additions.—Double-track mileage in service at the close of the year to- 
taled 22.9 miles. The Wauhatchie Extension Ry., being the extension of 
our main line from Wauhatchie, Tenn., 2.97 miles to a connection with the 
Lookout Mtn. line of Southern Ry. Co., leading to the terminal facilities 
in Chattanooga, is nearing completion. Automatic electric block signals 
now protect our line between Chattanooga and Meridian. 

Outlook.—While the loss of traffic available for transportation during the 
past year has been heavy, and the restricted markets and unsatistactory 
prices for important products which have recently hindered business activi- 
ties and travel, still exist, we look confidently forward to the early return of 
normal business. Already the iron and steel makers in the Birmingham 
territory seem to be sharing in the prosperity which has come to that in- 
dustry in the United States. 


OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 


Operations— 1914-15. 1913-14. 1912-13. 1911-12. 
Average mates separated. 3 3 30 309 
Passengers _* RRS 1,018,229 1,008,807 906,47 


785,786 475 
Pass. carried 1 mile__._. 47,018,019 60,630,774 60,882,050 55,176,048 
Rate per pass. per mile. 2.20 cts. -14 cts. 2.12 cts. 2.10 cts. 
Tons of rev. frgt. carried 3,584,063 3,742,414 3,689,683 3,207,761 
No. of tons carried 1 m_552,136,962 575,047,141 538,501,736 489,372,180 
Rate per ton per mile... 0.60 cts. 0.64 cts. 0.65 cts. 0.66,cts. 
Tons of freight in each 








(revenue)... 450.51 421.67 418.15 408.39 
Gross earnings per mile. $15,438 $17,537 $16,910 $15,435 
INCOME ACCOUNT. 
New Basis Old Basis———— 
ating Revenues— 1914-15. 1913-14. 1913-14. 1912-13. 
SS, ont ta bhi ini tisk ee $3,336,119 $3,662,745 $3,662,745 $3,488,041 
NN LE d 538 1,298,781 1,298,781 1,291,317 
Mail, express & misc-_-- 330,218 381,873 381,873 07, 
Incidentals, &c_.....-- 76,755 82,776 41,908 


Total oper. revenues. $4,776,630 $5,426,175 $5,385,307 $5,231,985 


Operating Expenses— 
Maint. of way & struct. $553,628 $691,948 $688 ,650 $627,364 
Maint. of equipment... 1,149,707 1,419,227 1,406,891 1,177,997 
Traffic expenses__-_--- 156,042 2,213 162,171 154,663 

1,832,894 1,736,409 


16 
Transportation expenses 1,694,659 1,844,193 














General expenses__----- 109,044 1B 308) 136,858 ‘119.471 
Miscell. operations -- - - - 35,381 36,266 , 
Transp. for invest. _--- 46a." saat. weeade..- aebade 
Total oper. expenses. $3,653,734 $4,269,411 $4,227,464 $3,815,904 
Net operating revenue.. $1,122,896 $1,156,764 $1,157,843 $1,416,081 
Outside oper.—net deficit -.---.  -.-.-. ,607 7,37 
Net revenue__-..-.-- $1,122,896 $1,156,764 $1,151,236 $1,408,705 
Taxes accrued, &c___-- 178,633 189,857 189,856 176,041 
Operating income__.. $944,263 $966,908 $961,380 $1,232,664 
Hire of ec ip.—balance_ 104,108 180,676 186,204 321,369 
Inc. from .nvestm'ts, &c 135,360 191,298 191,298 165,065 





rt gen income... $1,183,730 $1,338,882 $1,338,882 $1,719,098 
eductions— 

Miscellaneous, rents, &c $217,031 $230,363 $230,363 $219,562 
Interest on bonds------ 303 ,828 300 ,2: 300,221 300,221 
Int. on equip. obligat'’ns 36,698 51,112 51,112 64 
*Divs. on common (5%) 391,500 391,500 391,500 391,500 
Divs. on pref. stk. (6%) 202,821 202,821 202,821 202,821 


Total deductions_... $1,151,877 $1,176,016 $1,176,016 $1,178,799 
Balance, surplus-__-_---_-- $31,853 $162,866 $162,866 $540,299 


*The company deducts the common stock dividends from the profit and 
loss surplus; they are deducted here for the sake of simplicity. 


GENERAL BALANCE SHEET JUNE 30. 


1915. 1914. 1915. 1914. 
Asseis— $ $ Liabilities— 3 $ 
Road & equip’t...20,963,198 20,056,218 |\Common stock... 7,830,000 7,830,000 
Impr.leased prop. 186,748 127,993 | Preferred stock... 3,380,350 3,380,350 
Leasehold estates. 324,000 324,000 | Mortgage bonds... 8,186,600 8,186,600 
Inv. in affil. cos.— Equip. trust oblig. 603,104 988 ,507 
BOOGIE wasccsce 359,285 358,085 | Leasehold estates. 324,000 324,000 
7 ae 54,031 53,591 | Traffic, &c., bals-_ 98,290 120,310 
Advances... --.-.. 350,878 15,878| Vouchers & wages 862,067 592,635 
Other investments 1,532,089 1,532,089| Matured int., &c. 127,433 120,144 
Misc. phys. prop. ¢ 21,843} Miscel. accounts... 100,673 117,477 
Gsiatanec dues 308,070 325,696 | Accrued interest, 
Special deposits... 1,272,984 2,463,768; dividends, &c.. 139,632 142,197 
Traffic, &c., bails. 311,008 331,743 | Accrued taxes_.-- 79,047 81,228 
Agents & conduc. 76,892 45,516| Accrued deprec’n. 1,640,255 1,523,470 
Materials & supp. 214,920 317,630 | Unadj., &c.,accts. 216,827 187,514 

















Mise. accounts... 247.983 235,869] Profit and loss.... 2,930,705 2,893,714 
Unadjust. items. 295,051 278,228 

Total .......-- 26,518,984 26,488,147| Total ........- 26,518,984 26,488,147 
—V. 101, p. 1188. 


Detroit Toledo & Ironton Railroad Co. 
(First Annual Report—Year ended June 30 1915.) 


President J. M. Kurn, Detroit, says in substance: 


Reorganization.—On March 1 1914 all of the physical property of the old 
railway was formally turned over by the reorganization committee to your 
company. As a result of the reorganization the capitalization of the road 
was reduced from $43,104,400 for the D. T. & I. Ry. (old road), includin 
$25,000,000 capital stock (common, Ist pref. and 2d pref.) and $18,104,400 
bonds (Detroit Southern, General Lien and Consolidated bonds), to $20,- 
500,000 for the present company, this last amount including $6,590,000 
common stock, $6,000,000 preferred stock and $8,000,000, adjustment 
— interest payable at option of directors, cumulative after 

an. , 

New Bonds.—Authority was given for the issue of $1,000,000 Ist M. 
bonds, the proceeds to be ee against outstanding equipment obliga- 
tions and the reconstruction of the road in order that the property might be 
my in a proper operating condition; $950,000 of these bonds have by now 

m sold and of the money so received $520,249 was spent on the recon- 
struction of the road between March 1 and June 30 1914, chiefly $256,031 
for repairing rolling stock, $210,000 for ties, $153,583 for laying ties and 
rails and $109,480 for repairs to bridges. 

New Policy.— Your present management was unable to prevent the oc- 
currence of a comeses on on the line last fall due to the unprecedented 
tonnage which, following the custom of previous years, it attempted to 
handle, but_ by Nov. 30 an analysis of the freight carried had been made, 
and it was found that the trouble lay not with the normal increase in our 
profitable tonnage, but with the abnormal increase in a coal tonnage yield- 
2s so low a revenue that under no circumstances could it be profitable. 





~October Norember——————_ 

Coal & Coke— Total. Unprof'ble. Profitable. Total. Unprof'ble. Profitable. 
TUES edncececs 150,568 64,015 86,553 144,272 75,442 68,830 
Ton miles..... 34,728,851 aoe 12,426,799 37,321,960 26,735,990 10,585,970 


$ 5,535 $45,085 $90,474 $54,099 $36,374 
Rate p. ton mile 2.61 mille 2.04 mills 3.6 mills 2.42 mills 2.03 mills 3.43 mills 





Steps were promptly taken to cancel all divisions of rates or rates on 
coal which crated the D. T. & I. less than definitely apeertainabis opening 
expenses; rates and divisions which should never have been e or al- 
lowed to continue in existence. The cancellation of most of these rates 
took effect in December or January, and since then none of the low-rate 
coal shown above has been carried. The immediate effects were the in- 
crease of the average ton-mile’ rate for all tonnage from four mills or less 
to over 6 mills per ton mile, at which point it has remained, and the decrease 
in the proportionate cost of transportation from about 60% of me Fe 
revenues to 45% in June 1915, the best record ever made by the “ 

The policy henceforth is to carry only tonnage on which there is a margin 
of profit, and to substitute new profitable tonnage for the unprofitable coal 
on which the rates were canceled. The new policy has been in successful- 
operation long enough to give assurance that: (1) A margin between oper- 
ating expenses and revenues of at least 20% can be maintained throughout 
the year. (2) Enough new profitable business can be found to make up for 
the greater part of the lossin coal revenuesin thefall months. (3) The sum-~ 
mer and fall months which have always done the largest gross business will 
hereafter show a proportionate net revenue, without ssasonal congestion. 

Result of New Aegg abetadlg the four months ending June 30 1915, the 
surplus in corporate income above all charges was $43,796 for the four- 
month period, as compared with the deficit in corporate income of $175,929 
in the previous eight-month period. This result has been brought about 
by discarding unprofitable coal wnnegs. reducing the rs of coal 
carried to 15.77% of all revenues in the four-month period from 0.53% 
of all revenues in the previous eight-month period. With a decrease 
coal tonnage carried one mile to 24% of the whole tonnage in the four- 
month period, as compared with 68% in the previous eight-month period 
and an increase of the miscellaneous freight carried to 76%, as compass 
with 32%, the average rate per ton mile on all freight carried incr 2.54 
mills in the 4-month ee over the average in the preceding 8 mos., or 67%. 

Reconstruction of Physical Property.—During a period of several years, 
prior to March 1914, the property had been permitted to deteriorate to 
such an extent that safe and economical operation was not ible. It was 
therefore necessary to reconstruct in all departments so that the property 
could be operated with safety and on a more economical basis. 

All of the rity trestles and culverts were repaired and 59 were rebuilt. 
There were 410,700 cross-ties purchased and inserted, 340,099 were put 
in main track, averaging 858 ties to the mile, or 27 %; the renewal on . 
side and mine tracks was 483 to the mile, or 15%. About 13.85 es new 
85-lb. rail and .18 miles 70-lb. rail was purchased and laid in main track. 
New passing tracks, industrial tracks and side and miscellaneous tracks, 

cegated 56,789 ft. 130.2 miles of ballast was inserted, of which 108.8 
miles was cinders, cognee dirt, and 21.4 miles was gravel. 20.43 miles of 
additional ditches and drainage was provided with drain pipe and tile. 

On account of bad condition it was necessary to overhaul and repair all 
of the locomotives. The cars, both cre ~¢ and freight, were also re- 
paired or overhaulred. (On June 30 1915 the equipment included 64 loco- 
motives, 28 passenger cars, 3,459 freight cars (decrease 69) and 101 miscel- 
laneous equipment (decrease 14). 

New Terminal at Ashland, Ky.—During the year your line has been ex- 
tended to a terminal at Ashland, Ky., under a working agreement with the 
Ashland Coal & Iron RR. Our Ashland station was opened in Dec. 1914 
and since that time the earnings both in and outbound have been satisfactory. 

Outiook.—While the results for the year are not satisfactory, they can not 
be held to forecast the results in the future. In the first place, for several 
months of the past year the road carried an extra b en of tra r- 
tation and operating expense which was due to the lack of facilities described 
above and with which we are now equipped. But far more important was 
the loss entailed in the fall months by carrying in great quantities—over 50% 
of our tons hauled one mile—a tonn which paid in gross revenues less 
than the bare cost to the road for handling, and caused a hire of equipment 
charge from September to December of $129,276, as against a charge of 
$17,566 for the other eight months of the year. 

Taking into consideration therefore the positive elimination of un- 

rofitable business which has been effected, we feel confident of en 
n the coming year an operating ratio of between 75% and 80%, and o 
showing a maximum charge for the year to hire of equipment of about 
$50,000. Under these conditions our income account for the year ending 
June 30 1916 must show a favorable balance; a balance which will be in 
size proportionate to the gross business we are able to attain. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
(The property was operated by receiver until Feb. 28 1914.) 


4 Mos. end. 8 Mos. end. Year ending Year ending 
June 30'15. Feb. 28°15. June 30°15. June 30°14. 





Statistics— 














Coal and coke (tons)_.......-. 169,159 891,345 1,060,504 1,170,821 
Other freight (tons)..........-.- 476,352 912,053 1,388,405 1,198,872 
Ls a RR eels 645,511 1,803,398 2,448,909 2,369,693 
Coal and coke (tons—1 mile)_.. 15,937,663 195,771,348 211,709,011 180,815,321 
Other freight (tons—1 mile)... 49,379,949 90,286,268 139,666,217 127,230,905 
Total ton miles___.......... 65,317,612 286,057,616 351,375,228 308,046,226 
Coal and coke (rate).......... 4.84milis 2.67 mills 2.83 mills 2.99 
Other freight (rate).........--. 6.81 mills 6.21 mills 6.42mills 5.49 mills 
Average rate per ton mile___. 6.33 mills 3.79 mills 4.26 mills 4.02 mills 
Operating Revenues— $ $s $ s 
Oem GE GB ic bd6c0 cdc ticue 77,059 522,157 599,216 541,270 
tet DMM... .casddodutianace 336,435 560,594 897,030 698,660 
PRUE 2. c ivscibencnteeeea 40,034 121,353 161,386 136,006 
pe eae eee 34,912 75,036 109,948 138,017 
TH. cddcndans denen 488,440 1,279,140 1,767,580 1,513,953 
Maintenance of way & structures) 231,83 y 


275,477 512,289 





{ 
| 
Traffic expenses. .............. } 399,537 1,231,907 { 45,407 31,698 
Transportation ............... | {1,009,288 952,244 
General expenses. ............. ) | 69,443 73,098 
Total operating expenses- -- - 399,537 1,231,907 1,631,444 2,290,315 
Net operating revenue....._... 88,903 47,233 136,136 def.776,362 
Deduction— 
Hire of equipment._........... 522 146,320 366,08 = ° “websks 
Taxes, rentals, interest, &c__. . 44,585 76,842 Se eee 





45,107 223,162 TTF —— 
Balance, surplus or deficit... _-. sur.43,796 def.175,929 def132,134 


BALANCE SHEET JUNE 30 1915. 





Assets (Total $22 ,244,671)— Liabilities (Total $22,244,671)— 
Road and equipment. _._._. $20,278,882|Common stock............ 6,500,000 
Reconstruction of road_.._. 866,129| Preferred stock............ 6,000,000 
Miscellaneous property ---.-.. 207,900; Mortgage bonds........... 8,950,000 
Securities—unpledged— Equipment notes.......... 249,000 

Stock in treasury........ 10,002 | Loans and bills payable. _._. 50,000 

Bonds in treasury........-. 371,132) Traffic &c., balances...__.. 28,579 
Cash in treasury, &c....... 115,954 | Audited vouchers & wages-_. 285,212 
Agents and conductors... . 51,058 | Miscellaneous _............ 19,547 
Miscellaneous ............. 103,289 | Accrued interest........... 26,802 
Material and supplies... .-. 127,770 | Deferred credit accounts... -. 12,293 
Suspense accounts._.....-.- 5,588 | Accrued taxes............. y 
Prepaid insurance, &c_.-.- 5,588 | Accrued depreciation....... 36,865 
Unextinguished disc. on bds. 101,380 Fr yee | reserves, &c.._... 16,756 

é GUNES GE Svesnnecectes 28,986 
—V. 101, p. 1188. 
Elgin Joliet & Eastern Ry. 


(Report for Fiscal Year ending June 30 1915.) 


This company is owned by the Federal Steel Co. and thus 
by the United States Steel Corporation. — 


The company itself owns 194.96 miles of road and 40.79 miles of tracks 
to mines and industries; leases 18.73 miles of road and 290% miles of track 
to industries, and operates under trackage rights 235.97 miles, a total of 
780.70 miles. Adding 56.52 miles of second track and 312.11 miles of yard 
track and sidings, makes the grand total of all track 1,149.33 miles. “The 
mileage leased includes the Chicago Lake Shore & Eastern Ry. ,with 16.14 
miles of road, 2904 miles of track to mines and industries (38:71 held under 
ror rr od miles of 2d track, 150.68 miles of yard track and sidings; 

J es. 
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INCOME ACCOUNT FOR YEARS ENDING JUNE 30. BALANCE SHEET JULY 31. 
1914-15. 1913-14. 1914-15. 1913-14. 1915. 1914, 1915. 1914. 
Operating — 8 $ $ Assets— $ 8 Tiabilities— 3 
. eae 8,039,189 10,510,799| Other income.... 131,600 135,278 | *Cars, realest., - Capital stock__120,000,000 120,000,000 
Passenger ___.... 59 57 Mi ssekaccsua 91,745,780 95,636,007| Acc’ts payable. 5,488,271 7,939,815 
Other transpor’n. 431,981 575,125| Gross income.. 2,939,651 3,205,569 | Cash__....__-- 15,758,367 8,077,917} Accrued divs... 2,399,936 -____. 
Incidental, &c_.-.- 70,126 166,420! Deductions— Securities _----- 5,514,813 8,369,184/ Other reserves. 330,096 306,111 
Hire of equipment 600,680 771,423 | Mfg. dept__-.-- 20,136,408 20,136,408| Surplus July 31. 6,618,469 5,671,336 
Total oper. rev. 8,541,355 11,252,392) Joint facility__.__-. 235,191 363,942 | Acc’ts receiv’le. 1,681,404 1,697,746 
Rent leased roads. *478,012 1,422,823 
Operating Erpenses— Bond interest_... 500,000 500,000 POE asics 134,836,772 133,917,262; Total ....--.- 134,836,772 133,917,262 
Maint. of way,ée. 934,311 1,700,599) Miscellaneous - --- 4,008 5,954 





Matnat. of equip’t. 1,523,706 2,427,473 

Traffic expenses. 943 71,135| Totaldeductions 1,817,891 3,064,142 
Transportation... 2,537,110 3,333,351 | Balance, surplus... 1 "121.760 141,427 
General expenses. 34,893 222,681 Previous surplus... 1,746,752 3,891,931 
Trans. for inv.-Cr. << Vente ens 
I se a a is 2,868,512 4,033,358 


: To 
Total oper. exp. 5,298,604 7,755,239| Dividends (4%) -- "400, 000 400,000 
Net oper. revenue 3,242,751 3,497,153| Adjustments (net)Cr.108,880deb1886 6056 
Tax accruals.-.-..-. 434,700 426,862 
» PUES 291,120 2,286,606 


Operat’g income 2,808,051 3,070,291 | Total accum. sur. 2,577,392 1,746,752 


* Credit in 1914-15 for cancellation account, revision of lease, of rental 
charged out in previous year. 


BALANCE SHEET JUNE 30. 

















1915. 1914. 

1915. 1914. Liabdilities— $ $ 
Assets— $ 3 Capital stock....10,000,000 10,000,000 

Road & equipm’t_17,835,402 17,811,949| Funded debt____. 10,000,000 10,000,000 

Leasehold invest. 4 ‘000, 000 4,000,000} Traffic, &c., bal._ 1,281,070) 

Cash 4,704,950 4,525,274| Vouchers & wages 400,284} 3,649,985 

Loans & bills rec. 26,630 32 "215 Miscelianeous....  250,7 

Traffic, &c., bal. 209,989) Acer. int.,tax.,éde. 360,549 340,836 

Agents & conduc. 314, '333} 1,217,045 | Oper. reserves__.. 135,111)\ 2,196,622 

Miscellaneous - ... 330.0 017 Depr. leased equip. 2,441,710 

Material & supp.. 530,724 864,111) Approp. surplus... 618,760 618,760 

Insur., &e.,funds. 113,530 102,361 | Profit and loss_._- 2,577,392 1,746,752 


p oomngine’ 28,065,576 28,552,955| Total -..-...--28,065,576 28,552,955 
Vs 89, p. 1410. 


Atlantic Coast Line Co. of Connecticut. 
(Balance Sheet of June 30 1915.) 


This company owns $18,590,600 of the $68,558,000 com- 
mon stock of the Atlantic Coast Line Railroad Co. and sun- 
dry other securities (see list below.) It will be noted that the 
company now has a profit and loss surplus of $13,232,326. 4 

We have been favored with the balance sheet ‘of June 30 
1915, which we compare with those of June 30 1914 and 1913: 

















“BALANCE SHEET IONE 30. Qendaien é 
1915. 1914. 1913. 
Assets— $ $ $ 
Securities deposited with Safe Deposit 
& Trust Co. of Baltimore_-_-____. - a5, 130. eee 5,562,360 5,562 360 
Mien bende... ose b964 ,500 999.631 999,631 
oe ww c2,: 363 970 3,098, 365 3,160,005 
Railroad stocks. ...............--- d21 ‘074; 283 d20, 025. 533 38,948,151 
We ee es bnew ee a e35,063 €35,063 185,063 
| NEBR US eae £22,563 73,347 73,297 
Bills receivable and advances___----- 209,705 165,000 145,000 
enome for interests and dividends_ 63,893 65,144 2, 
OPES NS iy aS ea 29,816 34,219 3 
Dividends accraed..._-......----- ___ 464,765 650,671 1,268,071 
Atl. Coast Line RR. com. stock. ___- Ue cmivuee UO Ss ne as aa 
Income tax retained from int. on cert 479 oe 
ae i dns Nira lt bila lb ves SU,01U,YOU BU,100,5/5 5,504,420 
Liabilities— 
i ch nameno dae «@ 8,820,000 8,820,000 17,640,000 
Certificates of indebtedness, 5%... 5,000,000 5,000,000 ; 000 
Certificates of indebtedness, 4% _ -—- 61,800 61,800 


61.800 
Debenture certs. of indebtedness, 4% 3,000,000 3,000,000 3,000,000 





ne ee er ake eee 000 
Div. on stock & int. on certs. unpaid_ 63,893 65,144 64,044 
Reserve acct. Prairie Pebble Phos.Co. £192,500 262,000 262 ,000 
Profit and loss, surplus__........--- 13,232,326 13,500.389 23,536,576 
Atlantic Coast Line RR.com. stock. -_..--- (, Sear 
Income tax from int. on certificates_-_ 470 fk FRB e sos 

EG Bots: cciaate Bie hss an o Gigideh alien cand 30,370,989 30,736,373 50,364,420 





Securilies owned June 30 1915. 

a Securities deposited with Safe Deposit & Trust Co. of Baltimore as 

security for $5,061,800 certificates of indebtedness of 1897-1900 : 
Par. Book Value. 

Atl. Coast Lime Cons. 4% bonds_.. - $1,250,000 $1,125,000 
Atl. Coast Line RR. of 8.0. % bonds 1,550,000 1.395.000 
Atl. Coast Line RR. 444% unified bds 3,008,000 2.616, 960 $5,136,960 

b Railroad bonds— 


Colum. Newb. & Laur. RR. Co. 3%- 318,009 190,800 

North Western RR. Co.4%-_-.-.--- 285,000 228,000 

Northwestern RR. Co. 5%__--..--- 75,600 67,500 

Atlaniic Coast Line RR. consol 4% _— 4,000 3,600 

Charlestown & Wost. Carol. Ry. 
Bee. We BiG. caweicwe sence 791,000 474,600 $964,500 
c Other bonds— 

Dutton Phosphate Co. 5%-...------ $416,000 sist ,090 

International Agricultural Corp. 5% - h2,167,500 A 250 

Amalgamated [eee Co. lst M. 5%~- 791,000 “f- 

Sisal Hemp & Development Co. 6% -- 60.000 30. 600 $2,368,970 
d Railroad Stocks— 

Northwestorm RB. Co__.......---. $50,000 $50,000 

Atlantic & North Carolina RR------ 1,100 1,100 

Atlantic Coast Line RR. a class*‘A’’ 162,100 162,100 

do do do do common 18,428,560 19,768.727 

So. Caro. Pacific Ry. preferred. -_-. ._- 104,600 88,751 

Charleston & West. Caro. Ry______- 1,200,009 960,600 

Pee Cnet Chsatrameoge & 8t. L. Ry_- 48,000 43,605 $21,074,283 
e er 8! 

Westinghouse ay Brake Co........ 70,009 35,053 $35,063 
f Other assets— 

Colum. Newb. & Laur. 5% certif__- 127,200 1,272 


ee ee ewes 21,291 $22 

g Reserve against stockholders’ liability for claim to certain Re St 
Prairie Pebble Phosphate Co. represented by $275.000 shen tae 

itural Corp. 5% bonds, held in escrow by the Bankers Trust Co 

. ¥., which are carried among ths assets of this company at 70%. 

h _——? $275,000 ye Agricultural Corp. 5% bonds held in 
escrow by Bankers Trust ( Y., pending settlement of litigation in 
respect to Bone Valley lands ‘of Prairic ‘Pebble Phosphate Co.—V.99,p.1127. 


Pullman Company. 
(Report for Fiscal Year ending July 31 1915.) 


RESULTS FOR yen YEAR. 
1914-15. 13-14. 1912-13. 1911-12. 
Total revenue_--_-__-_--- sy 512. 884 $447 1 25,515 $42,860,891 $40,219,748 


Disbursements— 
Operating expenses, &c.$20,932,715 $23,047,338 $22, 633.919 $22,608,178 
Deprec'n of cars, &c_ - 8,231,373 7,552,546 5,729,099 4,859,098 
Reserve for further de- 
reciation of cars,&c. 1,500,000 3,000,000 3,000,000 2,000,000 
d er ere ae 
a - ih a adnate oop 301,947 280,714 356.765 324,014 
8% div.on “capital stock 9,599,716 9%,599.564 9,599,506 9,599,460 
Total disbursements _ $40,565,751 $43,480,162 $41,319,290 $39,390,750 
PEE cnséacensecee $947,133 $1,245,353 $1,541,601 $828,998 








* Includes operating supplies, &c.—V. 99, p. 1372. 


Massachusetts Gas Companies, Boston. 
(12th Annual Report—Year ending June 30 1915.) 


Pres. C. Minot Weld, Boston, Oct. 13, wrote in substance: 


Dividend.—During the year ending June 30 1915 the trustees set aside 
$1,250,000 from the accumulated earn for bg’ omens of dividends 
upon the common shares in the year en June 3 7916 (being at same 
rate, 5% per annum, as in 1914 and 1915}. 


Property —— account June 30 1915 included: 


wned. *Ouistand. Owned. *Outstand. 
% Stocks— $ 3 Co. aoe $ $ 
N. E. G. & C_17,500,000 17,500,000 ag Ng Ag 400 ,000 4090 ,000 
Bos.Con.G.Co.15,112, a4 15, 434. 2:68 |N _E. Mfg. ‘Co 100,000 200, 
E. Bos.GasCo. 568.725 5, ‘lst M. —_ 


Newton& Wat 560,000 B40 000 |Fed.C.&C_. 390,000 399 ,009 
Cit’s’ of Quin. _— 743,000 743,000 |J.B.B.CoalCo. 141,000 141 ,000 
N. EE, Coal&C,. 1,498,900 1,500,000 





* Supplied, not in report. x Par of shares, $25; other shares, $100.—-Ed. 

During the year the capital stock of the Citizens’ Gas Light Co. of 
Quincy was increased by 3,600 shares from 3. rod exe & 7,430 shares 
and the capital stock of the New En@snd & Gone ¢ Co. by_ 10,000 
—- ae 5,000 shares to 15,000 shares. The additional stock in both 

oe pure urchased by the Massachusetts Gas Companies. 

are 1,000 shares par value $100,000 of New a Mfg. Co. stock 
represents a 50% ownership in a company organized during the year to 
handie and distill benzo! and kindred products. [incorp. in Mass. in July 
1915, with $250,000 out. * steck. Piant on leased ground at Woburn. 
Pres. Wm. E. McKay. uly 1915 had three contracts with two foreiga 
Governments and on mi contracts initial payments ef 25% had been 
received amounti to several thousand dollars.| 

-—During t zone the East Boston Gas oe reduced the price of 
gas to consumers from 85c. to 80c. per 1,000 cu. , effective Aug. 1 1914. 

Sliding Scaie Bil Boston Consol. Gas Co.—An ieee in net earnings 
for the year ending June 30 1915, due to a lower cost of certain manufac- 
turing materials, enabled the Boston Consol. Gas Co. to pay a dividend of 
8%% on its capital stock as against 8% paid in the previous year. It 

should be noted that for a second year said company has not paid the 9% 
dividend which it was logally entitled to pay under the Sliding Scale Bill, 
nor has it raised the price of gas to consumers as it has the right to do by 
the payment of a dividend under 9%. 

Several bills were introduced seeking tor the Sliding Scale Act, but 
none of these bills were enacted into laws. in a special message, however, 
the Goyerace recommended an investigation of the Cperaten 3 and effect of 
the sliding scale system of adjusting the price of [Snow t dividends, as 

one to the Gas Co., and such an investigation is now being made by 

e Gas & Electric Light Commission, which board is to report to the 
Legislature on or before Feb. 1 1916. The sliding scale principle was 
plied ie basis, the by the ——— = its employees. Any change from the 

=“ sectare, will un btedly affect the pu , the employees 
and the sharehol 


East Boston my, Co. te A 1915 construction was started on a 2,000, 
000 cu. ft. holder, which will be completed in time for use this omens S winter 
Dividends of Sub. Gas Cos. in Year 1914-15.—The Boston ¢ Gas 
Co. paid a dividend = 8 i 70 = asniaet 8% in 1913-14; East = Gas 
Co. jive one & Watertown Gas Light Co. paid 10% 
Th-14). Citizens” Ges Light Co- at Quings 533% 


lagainst 395 5%. in 1913-14], 
land Gas & Coke Co.—Mild weather and poor general business so 
ottectee ¢ a | market | A coke yl sales of coke and the peat Shee 
off materially. resul company paid vidend of only 
for the year as against a dividend of 44% in 1913-1 The new coal- 
crushing plant was completed and put in operation. here was also put 
in operation a new modern coke-crusher 
ew England Coal & Coke Co. —During the year the company sold and 
delivered approximately 3,424,000 gross tons coal, an increase of some 
651,000 gross tons over the | previous year. The Coke Co. paid during the 
te a dividend of 10% and an extra dividend of 10% on its capital stock. 
In 1913-14 paid 10% and 30% extra.] The usual liberal allowances were 
made for depreciat ion. 
The New England coal market in the ror ear ending June 30 1915 was far 
from satisfactory, due to the continuat of poor aye of 
business. Roi nd frcights, however, 7, eae A 1 
ticularly off shore, = es shown consid sophie elvanse 
company has been able to charter one of rie steamers A-Ls and another 
oft-chor oe ttently since Jan. 1915, thus securing a share of the high 
re fr 
During the —, the company oe meas g | , ing fleet -_ the 
Commercial Tow Boat Co., consist re Pee : = 
purchased the steamers Arlington and Wt As — of 3 
cargo capacity, and has had them altered for ‘the ak. pos une 
They are now in service between H ampton Roads and New E 
During the year arrangements were consummated with the New iver 
Coal Co., whereby this company is assured for a term of years a large su 
of high-grade New River yn or shipment to the New land market 
Federal Coal & Coke Co.—For the year ending June 30 )1915.,, yy company, 
whose entire capital stock is owned by eee & Coke Co., 
shows net surplus available for or dividends 0 sof $100 35 36 d out a oat a a divi- 
dend of 15% was paid, compared 
the vee the company mined 761, T70 gross tons; gon 93 (250 tons. 
J. Coal Co.—For the your the output of this Ny gommpeny (60% of 
wien arene stock is owned . ew E Coal oke Co.) was 
414,345 gross tons, an increase of 68, 639 tons. Recent tests and increased 
sales of J. B. B. Pocahontas tas coal give proof of its merits as a high-grade 
smokeless coal. For the year the Poet any | shows net surplus av ble for 
dividends of $36,001, a decrease of $1 
Boston Tow Boat Co. —Although harbor ys oy Be affected by the loss 
of certain Mgt tonnage due to the war, th ness showed a fair in- 
crease over 4-15 and enabled the company to pay a dividend of 12% 
{against lov 4 01S 14). 


OPERATIONS OF SUB-COMPANIES DURING YEAR 1914-15. 


Subsidiary Add’ns to ———Gas to Consumers—————_ Meters, 
Companies— Street Mains. TotaiCubicFt. Inc. or ae: Net Gain. 
Boston Consol. Gas_-_52,113 fc. 5,349, 453, 000 333 6,008 
East Boston Gas-_--_-_- 13,792 f&. 477,910,000 He 694 
t 09 


Newt. & Wat. Gas Lt_56,637 fé. 556 ‘667, ‘000 1,137 
Citizens’G.L.(Quincy) 40,864 ft. 134,835,000 +4 11.33% 865 


OPERATIONS OF BOSTON CONSOLIDATED GAS CO. pal YEARS 
ENDING JUNE 30. 


Reported by Public Accountants as Required by Sliding Scale Act. 





1914-15. 1913-14. 1912-13. 
Gas purchased (cubic fest) .._.3,319,745,000 3,152,533,000 2,996, 500. 000 
Gas manufactured (cubic feet). 2,957,483,000 3,140,170,000 3: 094,000,000 
Li TE See ag pee ee 6,277 ,228,000 6,292,703,000 6,090,000 


Gas sold during year (cu. ft.)_.6,151,673,794 6,085,570,255 5,891,000, $00 
Com of gas in holder (p. 1,000)— 





Gas purchased... -_.....-.-.- 29.97 cts. 29.95 cts 29.89 cts. 
Gas manufactured _--.____- 26.31 cts. 30.04 cts. 24.95 cts. 
lO eee 28.83 ets. 31.06 ets. 28.31 cts. 
Cost of distribution, man- 

egememt, . OC... ..4..<0..c 20.33 cts. 21.46 cts 20.56 cts. 
Total cost of gas sold (exelud- 
ing int., depre. & reserve) - 49.16 cts. 52.52 cts 48.87 cts. 








ee ee ee 
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MASSACHUSETTS GAS COMPANIES—-YEAR ENDING JUNE 30. 


1914-15. 1913-14. 1912-13. 1911-12. 
Int. on bene, ms notes,&ec. $426,201 $449,335 $420,908 $324,331 














Dividends received_... 2,404,896 2,368,025 2,386,318 2,198,049 
Profit on sale of sécurities 3,637 1,208 50 550 
Jegeiacome ee ee $2,834,734 $2,818,567 $2,807,976 $2,522,930 
€ — 
General expenses---_-_-- $93,215 $88,218 $66,389 $66,198 
Bond, &c., interest_-_-- 454,9 441,767 440,018 370,568 
Divs. on pref. shares, 4% 1,000,000 1,000,000 1,000,000 ,000, 
Res. for deprec. of secur. 3,637  ¢.* so SES - emer 
Total deductions.__.. $1,551,779 $1,531,193 $1,506,407 $1,436,766 
Balance, surplus-_ ---_--- $1,282,955 $1,287,374 1,301,569 $1,086,164 
. from previous years 1,368,041 1,333,403 1,285,995 1,199,831 
Adjustmemtd i... 5..255 seco ds deb.7,736 GORE... asus. cic 
TE is ree os $2,650,996 $2,618,041 $2,588,403 $2,285,995 
Divs. on com. shares _ (5%) 1,250,000 (5)1, $35: 000 wr 250,000 (4) 1,000,000 
Belaune anne pas ao $1, 608, the eo msi 041 $1,338, 403 $1,285. 995 
e net un vided earnings o Senne uent companies from the o 
tions of 1914-15 (see the several st 8 below) show a s us of $i95- 


368, against $103,775 in 1913-14, $oi8.3 384 in 1912-13 and $65,230 in 1911-12. 
BOSTON CONSOLIDATED GAS CO.—YEAR ENDING JUNE 30. 











1914-15. 1913-14. 1912-13. 1911-12. 

Gross income. ---_-.--- E +783 X $4,733,110 $4,339,829 
pS SR 3, 906 3,595,222 3,203,067 2,906,968 

Net income__..___-- $1,576,877 $1,392, Hs 1,530,043 $1,432,861 
Miscellaneous income-- 21,150 22'507 ° 14,529 ’ 9,978 

Net earnings---__--.-- $1,598,027 $1,414, 796 $1,544, 572 $1,442 839 
) Se ppieieetages; $151.7 
Dividends .......-- (814) 1,285,591 (8)1,209, $88 (9)1, 381. 1214 (9) 1,361,214 

Ws Sesiicci chee $1,451,848 $1,361,695 $1,482,504 $1, 457 ,506 
RNG os cS. sur$146.179 sur$53.090 sur$62,068 14,667 


The above does not include in 1914-15 $556 profit on sale of eee estate 
sold and credited to profit and loss. 


NEW ENGLAND GAS & COKE C0O.—YEAR ENDING JUNE 30. 











1914-15. 1913-14. 1912-13. 1911-12. 

Gross income__.......- $3,708,401 $3.734,814 $3,518,906 $3,062,736 
Operating expenses__-_ 3,001,299 2,864,449 2.670.432  2.409/330 

Net inc. from oper_.. $707,102 $870,365 $848 474 $653 406 
Reenens MIO... tcaciee- | eeeca Gasman 54,460 

Total income___.___- $707. 193 9870,985 $848 474 $707, ace 
SI laa os os cds idealbtincevenecs te 72.6 12 
pp eae 1314) 612. 9560 4 44)787, 300 (434) 787 3000434) 812 ‘500 

Total deductions._.... $702,969 $860,111 $846 ,046 $664,629 
Balance, surplus_.._._- $4,133 $10,254 $2,428 $43,237 


SUBSIDIARIES FOR YEARS ENDING JUNE 30 1915. 


EastBos. Newton& Citigens’ N. E.C. & Boston 
Gas Co. Wat.G.Lt. G.Lt.Co Coke Co. Tow. B. Co 

















Gross income_..._- $424,255 $500,736 $150,503 $1,766,537 $352,732 
Expenses ______-_- 348,100 427,084 © 104,062 1.382.582 297.945 
Net from oper... $76,155 $73,652 $46,441 955 ,787 
Misediansout Gis... Ltt 5.641 60 |S '000 © 894-787 
Net earni ngs_... $77,572 $79,293 $47,110 $458,955 $54,787 
u ee 
SS eer $11.159 $19,131 $157,502 $6,579 
Dividends __--(11%)63.250 (10)56,000(5 34) 40 365 a300,000 (12)48,000 
Sen chai la $74.409 $75,131 $45,377 $457,502 $54,579 
aoe surplus... $3,163 $4.162 $1,733 $1,453 $208 
~~, Coal J. B. B. Fed. Coal J.B. B. 
. Co. Coal Co. & C. Co. Coal Co 
Gross earnings. .....- $714. '814 $630,421 | Net earnings...____- $154,196 $64,915 
TRCN. cb oc octindca 560,61 ,506 | Interest ............ 859 $28,914 
Dividends ......... (15)75, 000 (?) 
Net earnings... .__ $154,196 $64,915| Bal., surplus______ $34,336 $36,001 


a Dividend of 20% tnd incl. a .b repies div ae. & of Ly and an extra div. of 10 
The New England shares, equal to appro: 
mately 60% of the Af stock of the = os "B. Coal Co. 


BALANCE SHEET OF MASSACHUSETTS GAS COMPANIES JUNE 30, 


1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $s 

Property account.55,480,455 54,035,691 | Common stock. ..25,000,000 25,000,000 
Cashin banks.... 422,401 455,702 | Preferred stock. ..25,000,000 
Notes receivable... 5,691,565 7 > 080 | 20-year bonds.... 9 216,000 9,396,000 


Accts. receivable. 5,702 3,296 | Accounts payable. 3,643 3,661 
Bond disc. susp’se 420,180 453,044 | Accr. int. & taxes. 27,132 26,815 
Mass. Gas. Co. Pref. div. accrued. 83,333 83,333 

bonds in treas’y tae. etenes Res. for com. div. 1,250,000 ery | 


Res. for dep.of see. 112,600 108 
ONES ac cccconn 1,400,996 1,368,041 


=m 62,093,705 62,236,813; Total ......--. 62,093,705 62,236,813 
Vv. Oi, p. 452, 374. 


Pacific Coast Company. 
(18th Annual Report—Year ended June 30 1915.) 
Pres. William M. Barnum, N. Y., Oct. 1, says in subst.: 


As compared with last year the earnings of the company and its sub- 
sidiaries panne | as follows: gross earnings, $779,156; net earnings, $145,- 
265. The net earnings of the Pacific Coast = Co., including charter 
earnings of the Pacific Coast Co., increased $186,604. Tho net earnings 
of the Pacific Coast Coal Co., including lumber sales, decreased $264,034. 
The net earnings of the Columbia & Puget Sound RR. Co. decreased $71. - 
771. ‘The net earnings of the Pacific Coast Railway Co. increased $29,927. 
Rentals, sree grain warehouses and Port San Luis Wharf earnings 
decreased $11,285 expenses taxes decreased $3,698, and 
depreciation Tae against ships was increased $18 ,405. 

t will be noted that decrease in earnings is confined principally to the 
coal department and the railroad, oo a ei upon that department 
for its prosperity. The coal business continued greatly below normal 
throughout the year. The steamship department shows increased net 
earnings for the year, although gross earnings decreased, and this increase 
has continued during the first two months of the company’s new year. 

Dividends upon _ the common stock were suspend at the quarterly 
meeting in July. It is ho that reasonably soon such a change will take 
piace in conditions as to justify their a. Pending such change, 
your directors belicve that sound business policy requires them to conserve 
= company's resources, in order eve Lhe it re the efficiency of its 

perties may be maintained 
rt etd t by. Vice-Prest. & Gen. “ vee A C. Ford, Seattle, Sept.1 1915. 

The widespread depression in business, mentioned in last annual report, 
is still Fann men ig affecting all lines of business on this coast. Lumbering, 
the principal industry of the Pacific Northwest, has been, and still is, 
badly demoralized, and this affects all classes of business. Shipments of 
lumber to European countries have been interrupted by the war, and 
domestic trade has been greatly curtailed by the general business depres- 
sion. Foreign trade will be an uncertain factor for some time to come. 
It is hoped the aweva ¢ of business in the Eastern States and the favorable 
outlook for disposing of the abundant crops of this country may soon be 
reflected in the business of this territory. The contemplated e di- 
tures in Alaska the coming year by the United States Government d 

Pp general business in the Puget Sound country and so increase the de- 
mand for our steam coal, = the a year was less than 50% of normal. 

The Seamen's Bill, passed b ast Congress, will take effect Nov. 4 
next. This will increase soommanie pb to a considerable extent. 














tons, a decrease of 
of coal sold at all depots . mines Ss, 
587; other domestic caak, tome $12,026; foreign coal, tons, 16,218; total, 
tons, 486,831; a decrease of 213,904 tons, as against last year. D 
the year 30, $73 tons of briquets were manufactured and 19,739 tons sold. 
e coal business on this coast during the past year was the poorest it 
been for many years. The war in Europe has damovralized offshore 
ing to such an extent that bunkering of ships has decreased to a 
——— A number of mines have been closed down. Our company 
has been able to maintain a moderate profit because its mines are —s 
situated and it has beon able to obtain and hold a considerable portion of 
the house trade in Seattle, Tacoma, Portland 4 othor Puget Sound and 
Columbia River cities and towns. es in Alaska increased slightly but 
profits were meager, on account of the heen competition by British Columbia 
coals, on which there is now no duty. 


INCOME ACCOUNT—ALL COMPANIES. 











1914-15. 1913-14. 1912-13. 1911-12. 

Gross earnings_______- $6,284,493 $7,063,650 $7,945,931 $7,496,912 
Oper. expensesand taxes 5,604,073 6,237,965 6,763,819 6,410,401 

Net earnings_-_____-- $680,420 $825,685 $1,182,112 $1,086,511 
Other income__._---_-- 8,669 9,248 3, ’ 

Poel income_... $689,089 $334,933 $1,225,260 $1,115,090 

e a 

Interest on bonds_____- $250,000 $250,090 $250 080 $259,000 
Interest on notes__-_--_- 37,500 Gate  ~weeaee’ > “Seen 
ee Pe ae aS S700 — * kee 
Loss on steamships __-_- 39,919 36,702 72,038 63,284 
Depr.,&c.,of coal mines _...--. 21,415 24,935 20,550 
Reduc.bk val. oe cee a ee seuee °° Saleae 
Miscellaneous _--..__-_- 41,418 46 ,080 19,484 14,596 
Div. on first p pref. (56%)- 10ntob SS: aoe 76,250 76,250 
Div. on 2d pref_...__-- (4) 000 (5 4 )22 {6)240,000 (6)240,000 
Div. on common_-____.- 32%0 00018 543385, 900 (6)420,0090 (6)420,000 

MRI ES ERSTE Ee $815,087 $1,044,822 $1,158,491 $1,089,680 
Balance, surplus. -_--_- *def.$125,99Sdef .$209,889 sur.$66,769 sur.$25,410 





* This amount was met by $125,998 transferred from profit and loss for 
dividends on common stock. 


EARNINGS FOR YEARS ENDING JUNE 30. 


———— 1914-15 1913-14 

Department— Gross Earns. Net Earns: GrossEarns. Net Earns. 
Pacific Coast SS. Co__. $3,670,034 sr th 109 $3;779,753 $167,505 
Pacific Coast Ry. Co_-_ 588 ,004 104,178 674,173 ~° 146,022 
Col. & P. Sd. RR. Co- 














Coal, lumber, taxes, &c. 2,026,035 222,133 2,609,724 512,158 
Ne ee re $6,284,073 $680,420 $7,063,650 $825,685 
CONDENSED BALANCE SHEET JUNE 30—ALL COMPANIES. 
Assets— 1915. 1914. 1913: 
Property (including stocks and bonds 
mx. oF 4 psateanmaed companies) _-...--.- $20, Pty: = $21, 297 58 8 $20, roti red 433 
yr A conductors, @e............. 1 10/943 on’ 180 95 '459 
Companies nad individuals__.....-- 280,626 "132 3,14 
Land notes and contracts_.......-. 166,020 179301 168,272 
Coal and lumber inventories_._....- 339,548 420,075 342,09 
Prepaid accounts................. 65,245 196 159,451 
Claims against underwriters... .-- 28,057 27 ,397 56,204 
Miscellaneous accounts__.......--- 273,600 344,061 133 ,982 
Materials and supplies_.........-.-- 244,370 272,472 284,071 
Liabilities >Re iE NI $22,835,743 $23,575,406 $22,667,474 
es— 
Stock (see ‘‘Ry. & Indus.’’ Section) ..$12,525,000 $12,525,000 $12,525,000 
First mortgage bonds_-.....-....-- 5,000,000 5;000,000 J ,000 
Serial 5% gold notes.... ........-- 750,000 SOS 
Vouchers and accounts...-.-....--.- 269,028 448 599 271,089 
Wages and salaries._............-.- 107 ,347 141,694 183,751 
DVeee BU Pio st scbsocene 59,063 129,063 ,063 
Accrued interest on bonds__...---.-- 20,833 20,833 0, 
ET MEE. ss ciwcusuawauneoe 50,300 40,196 38,813 
Bills payable Th. AES Ry 5A = 130,000 100.000. akSaee 
“Exhaustion fund’’ forcoallands.... -...-- 15,818 116,052 
Special reserve fund.......--.----- | ge---- $(----.. 125,000 
I "t, replacement and reserve-___- 21,207 486 558 260,411 
Collections for traffic not yet earned _ $2,374 71,582 70,766 
Globe eevee OO en namncees= 62,500 125,000 187 ,500 
peaploy eet hospital fund___....--- 23196 28,723 31,42 
ic balances and miscellaneous. -_ 492,772 339,219 214, 
Prarie ian i tle the enaae ss 3,227,123 3,353,121 3,438,010 
EE TOONS. oo) ns coin es mening $22,835,743 $23,575,406 $22,667,474 


—V. 101, p. 1193, 291. 


The Westinghouse Air Brake Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending July 31 1915.) 
Pres. H. H. Westinghouse, Wilmerding, Pa., Oct. 6, said: 


New Depreciation Charges, &c.—As recommended by our General Audi- 
tors, depreciation charges on account of buildings an 1 machinery have been 
made monthly as a part of the cost of production. Those charges aggregate 
. 768 for the late beim and any comparison with the net earnings 

revious years should made with this fact in mind. Other Ganate 
of ncreased cost are the charges against production, based on pay-rools, to 
cover the regular monthly assessments now made for workmen's compen- 
sation fund and pension fund requirements. 

Results.—Our ap as to the prospects of the steam railway 
business in the Un States, by reason bi its seriousty crippled financial 
condition, appears to have been well founded. The net sales ef our Wil- 
merding plant were about 33 1-3% less than for the previous year, and 
only 62% of the average net sales. per annum during the past five fiscal 
years. On the other hand, ingame from outside sources ciosely approxi- 
mates the five-year average. illed orders Aug. 1 1915 exceed unfilled 
orders Aug. 1 1914 by $800,000, outside of the ammunition — 

The subsidiary companies at St. Louis and Milwaukee both made con- 

losses, due to almost absolute st tion in the lines of product 
manufactured at those points. Fortunately, the prospect is now much 
more favorable. 

In addition te the operating lesses above mentioned, the surplus accounts 
of the American Brake Co. and the National Brake & Electric Co. have 
heen charged with sundry adjustments to cover depreciation. 

ne in Balance Sheet.— On the other hand, the figure at which the 
American Brake Co. is carried on our books, has been increased 
in “ae more nearly to represent its actual value. The net result of thes oe 
adjustments, as shown on the hye pe coe balance sheet, is a decrease in 
contingent surplus, represer Mins pee value of the capital steck of subsidiary 
companies over valve show! shown on ks of the Some Air Brake Co., 
from $1,750,000 last year to $1,500,000 this The increase of $1 ,203,- 
804 in inventory over last year ‘is due to the re ~ accumulation of material 
on hand to carry out special contracts. 

Our Auditors have concluded that a large percentage of the amount 
previously carried on the balance —¥ as ‘‘contingent liability on account 
of sales” Tepressated earnings of _— ears that should be segrezated and 
designated as such. We have, therefore, authorized a reduction in this 
item of $500,000 and the creation of a special reserve of like amount to 

rovide for ‘‘extraordinary expenditures on account of development, &e.”’ 

ata ar benefit of comp! development work usually extends over a 

ears, expenditures on this account will be hereafter charged 

et “thls Special Reserve’ rather than against the earnings of any 

particular y During periods of exceptional prosperity appropriations 
can. be e for the parpcse of maintaining this reserve. 

Foreign Companies.—During the year the electrical and brake business 
formerly carried on in France by the Societe Anonyme Westinghouse was 
divided. — the Ls = business, with = emis lant at ¢. Frein- 

was taken over by a new company, the Compagnie des ns Westing- 
house, the ownership of which is vested in your company and the Westing- 
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house Brake Co., Ltd., of London. This ownership was acquired b 
emp pre Ay the British Westinghouse Electric & Mfg. Co., Ltd., hold- 
ings of stock and other securities of the Societe re jae Westinghouse, in 
which your company is therefore no longer interested. 

Since its inception the Compagnie des Freins Westinghouse has made 
satisfactory progress with prospects of a my erous business in the 
future. In spite of difficulties inherent in the qtuation, the English, 
Russian and Italian brake companies are doing weil, although the London 
Company thought it advisable to reduce its rate of dividend from 20% to 
10% per annum, and the revenue your company usually receives from that 
source will # py od be reduced to that extent during the continuance of 
the war. he business of the Canadian Westinghouse Co., Ltd., is much 
aggored as compared with last year. 

ar Orders.—During April 1915 your company accepted orders for 18-lb. 
shrapnel, complete, except propellant powder, and additional cartridge 
cases amounting in total to $17,930,000. While the terms are favorable, 
with ample guarantees against contingencies, these orders have necessitated 
a heavy expenditure for special machinery and for its installation in tem- 
porary, though substantial, buildings, to the end that the maximum output 
of the company’s regular product might not be affected in case of a sudden 
revival of the railway supply business. It is expected that when the value 
of this special machinery and the buildings not available for future use shall 
have been charged off, the net result will represent a substantial but not 
an_unusual manufacturing profit on the amount involved. 

To meet the strenuous conditions incident to the manufacture of modern 
munitions of war as regards both accuracy and output, has required con- 
tinued and devoted effort on the part of your company’s able staff for 
several months past, with gratifying results. Deliveries will be com- 
menced on time and it is hoped that they may be completed during the 
autumn of 1916. 

The factor that chiefly led us to undertake this special line of work 
was the unfavorable outlook for the Hapa. 4 supply business in general, but 
the conviction also arises from a study of the conflict now raging in Europe 
that the time has come for some of our larger manufacturing concerns to 
prepare themselves by equipment and technical and mechanical experience 
to assist the U. 8. Government in the defense of our own country, should 
such a contingency arise. 

Dividends.—In view of the general business situation and the company’s 
cash surpius, your directors thought it both equitable and advisable to 
continue the payment of the usual dividends throughout the year. The 
ammunition order referred to above, with orders for regular product booked 
during June end July, appear to have confirmed the wisdom of this course, 
and a dividend of $2 (4%) per share (par $50) has been declared payable 
Oct. 30 to stockholders of record Oct. 9. Hereafter, owing to the increase 
in the number of stockholders, at least three weeks will be required between 
closing the books for dividend purposes and mailing checks to cover. In 
order to prevent a double closing during October, the stock books will 
close 10 or 12 days before the date of the annual meeting, which falls on the 
third Thursday. In other months an effort will be made not to postpone 
dividend payments beyond the 21st of the month. 


CONSOL. PROFIT AND LOSS ACCOUNT YEARS ENDNIG JULY 31. 











1914-15. 1913-14. 1912-13. 

Balance beginning of year_________- $5,648,865 $5,503,059 $4,406,421 
5% stock dividend paid April15 1913. ------ = eee 922,700 
ee NN kee) amerekne 250,000 
Sundry adjust’tsapplyingtoformeryrs --_-_--_- Seren. ~~: weanae 
ee nel $5,648,865 $5,305,755 $3,233,721 
Net earnings, all sources___.......-- $1,575,839 $3,482,994 $6,064,778 
Special chges. for depr. & pat’s purch. -.-... -..--- 309,519 
Revaluation Am. Brake Co. stock....xcr250,000 ..--. —u---. 
Sundry profits prior years, &c____-__-_ ee) eee. oe 
Appropriations for capitalexpenditures ----.. —------ 500,000 
Net grethe from operations______- $1,882,137 $3,482,994 $5,255,260 
ete e tin eu deswececs wont $7,531,002 $8,788,749 $8,488,981 
Cash dividends paid_...........---- 3,140,660 3,139,884 2,985,922 
Balance, end of year__......----- $4,390,342 $5,648,865 $5,503,059 


x ‘Revaluation of American Brake Co. stock’’ denotes transfer from 
contingent surplus on revaluation of Amer. Brake Co. Stock. 

y ‘Sundry profits prior years, &c.,’’ embraces sundry profits belonging 
to prior periods and adjustment of valuation of plants based on appraisals. 


CONSOLIDATED BALANCE SHEET JULY 31. 


1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ 
a Factories, bidgs., Capital stock __._.19,638,467 19,638,467 
and equipment. Curr. mthly. bills. 692,495 427,376 


6,572,036 6,069,862 
8 


West’se Bidg.,Pitt 00,000 800,000 | Adv. on contracts. 2,073,050 $-___.-. 
b Allegheny plant. 200,000 200,000 | Renew.,&c.,res’ve_¢1,850,165 21,850,165 
Property at Wil- f Contingent liabil- 

merding, Pa.c.. 892,000 870,000; ity acc’t sales.. 163,810 797,615 
Inventory at cost. 6,729,346 5,625,024| Undivided surplus 4,390,342 5,648,865 


Cash on hand..-. 2,067,761 2,479,096 
Accts. & bills rec.d2,551,607 43,132,723 


Res’ve for expend. 


ace’t of dev.,&c. 500,000 











Investments - - - - - e8 294,905 e8,126,329 | Contingent surplus 1,500,000 1,750,000 
Pat’ts & good will. 2,790,515 2,785,896 | Accrued liabilities. 141,180 33,339 
Deferred assets - - - 51,339 56,897 

Total .....s0~s 30,949,509 30,145,827| Total .......-.. 30,949,509 30,145,827 





a Includes factories at Wilmerding, St. Louis, Milwaukee and Emeryville, 
less depreciation. b Allegheny plant leased to Westinghouse Elec. & Mfg. 
©o. c Largely improved by houses for workmen and sundry other small 
tracts. d Considered good. elInvestments in 1915 consist of 22,874 
shares Westinghouse Brake Co., Ltd. of London (par £10); 17,270 shares 

Janadian Westinghouse Co., Ltd. (par $100), and sundry other items. 
f Contingent liabilities on account of sales, subject to future settlements. 
« Includes reserve for extraordinary repairs and replacements, inventory 
adjustments and extraordinary losses.—V. 101, p. 1193. 


Standard Milling Company. 
(Report for Fiscal Year ending Aug. 31 1915.) 
The consolidated results for the year compare as follows: 





1914-15. 1913-14. 1912-13. 1911-12. 
Net profits........--. }=6t 168,069 x$1,053,637 x$835,151 $826 ,283 
Interest on bonds----.. ,300 
eo no mo $1,168,069 $1,053,637 $835,151 $682 ,983 
Retirem't pref.stk.(1%) $65,815 oa. ae )|6|(| eke 


Div. ref. stk. (5%)- 329,128 334,370 450 
Div. on common stock.. (3)137;/856 (3)137,817 (2)91,870 (2)91,858 


Balance, surplus- ---- $635,270 $514,635 $335,896 $ 246,388 


x Net profits in 1914-15, 1913-14 and 1912-13 are stated after deducting 
bond interest and amounts added to reserves. 


CONSOLIDATED BALANCE SHEET (INC’L SUBSIDIARY COS.). 


$67 935 
339,4 344,737 

















Aug.31'15. Aug. 29'14. Aug. 31'15.Aug. 29°14. 
Assets— 3 3 Ltabilities— $ 3 
Land, bldgs., ma- Preferred stock... 6,488,000 6,591,500 
chinery, trade- Common stock... 4,600,000 4,600,000 
mks., good-will, Bonded debt-_.-.-. 5,081,000 5,075,000 
BA ccanecunnce 22,395,578 18,264,401 | Bills payable-__---__ 975,000 1,206,107 
QO wcccccccuce 1,522,257 742,661/|Acc’ts payable... 281,487 422,491 
Ace’ts receivable. 1,481,649 1,453,362) Accr.int., tax.,éc. 235,853 280,447 
Inventories ...... 2,171,007 2,827,010| Depr’n, &c., res... 686,724 568 ,863 
Prep'd insur., &c. 106,274 122,670 | Special reserve a.. 4,000,000 -___... 
lst M. bds. Stand. Retire’t pret. stk. 269,565 203,750 
Mill. Co. (cost) - 46,905 .....--. Profit and loss_..b5,115,832 4,480,562 
Miscellaneous - - - - 9,791 18,616 
PORE. wcesencs 27,733,461 23,428,720| Total ......... 27,733,461 23,428,729 





a Denotes special reserve resulting from reduction of capital stock of the 
Hoxcer Jones Jewell Milling Co. from $5,000,000 to $1,000.000. 

b Includes Aug. 31 1915 working capital reserve, $3,000,000, and unap- 
propriated surplus, $2,115,832.—V. 100, p. 2014. 





Wells Fargo & Company, New York. 
(Report for Fiscal Year ended June 30 1915.) 


Pres. B. D. Caldwell, N. Y., Oct. 14, wrote in substance: 


Mileage, &c.—The increase in railroad mileage [from 66,537 to 81,678 
miles—V. 109, p. 1442] is largely the result of the extension of service over 
various lines formerly operated by the United States Express Co. The only 
other important contract made during the year was with the Denver & Rio 
Grande System, comprising 2,308 miles in the States of Colorado and Utah. 
[The mileage operated other than rail increased during the year from 32,480 
to 33,013, the total agencies from 7,271 to 9,103, and the employees, ex- 
clusive and joint, from 22,269 to 26,658.] 

Resulis.—The large increase in gross earnings from express operations is 
due principally to the additional lines a July 11914. Ths reduc- 
tion in operating expense ratio is the result, in part, of enlarged business, 
but more especially of economies in operation by incraased efficiency. 

Rates.—Application was made to the I. 8. C. Commission in March last 
for relief from the reduced rate schedule mada effective by its order on Feb. 1 
1914, the adverse effect of which on the earnings of the express cos. for 
the first year of its operation was conclusively shown. Ths express com- 
panies estimated that if their request were granted it would yield to them 
an increase of batween 3% and 4% on their gross revenue. The request 
for the advance was confined to package business below 100 Ibs. in weight, 
in order to obviate the necessity for any change in the scientific system of 
constructing and stating rates established by the Commission in its original 
order. The petition was promptly granted by the Commission, effective 
Sept. 1 1915. A similar increase has bsen made effective for intra-State 
business in about one-half of the States in which your company operates, 
and applications for corresponding action are before the Commissions of the 
remaining States. In the hearing before the I. 8. C. Commission, as well 
as in its decision, marked encouragement was to bo found in the good-will 
shown both by the public and the Commission toward the express compan- 
ies. The shipping public did not oppose the advance, while the Commis- 
sion strongly commended the express companies for the manner in which 
they had met the situation (V. 101, p. 367). 

Investment.—The decrease in income from investments is the result of the 
discontinuance of payment of dividends upon the stock of the Mexican Ex- 
press Co. and of interest upon Mexican Government and railroad securities 
owned by your company. It has bsen considered advisable to charge to 
profit and loss account a considerable amount representing depreciation in 
the value of these securities. 

Additions, &c.—A large sum, chargexble to capital account, was expended 
in acquiring additional equipment, buildings and facilities on new lines se- 
cured during the year, as indicated in the balance sheet under the head of 
real property and equipment investments. The standardization of our 146 
refrigerator and ventilator cars was completed. On account of the grow- 
ing movement of perishable shipments, especially upon the new lines ac- 
quired last year, a contract was let for 35 additional rafrigerator cars, which 
will be ready for service Jan. 1 next. 

Dividend.—Your directors deemed it advisable to continue the dividend 
| ater yr ge od the rate of 6% perannum. On July 7 the stockholders num- 

ere a > 








RESULTS FOR YEARS ENDING JUNE 30. 

Statistics— 1914-15. 1913-14. 1912-13. 1911-12. 
Mileage oper. June 30_- 114,691 99,017 96,847 81,995 
P. C. total net income on 

capital stock outst... 9.75% 9.78% 12.71% 14.36% 
Total agencies.____.__ 9,108 7,27 7,213 7,145 
Employees (excl. & joint) 26,658 22,269 22.661 23,045 

Income Account— 

Transportation __.___.- $38,544,786 $31,353,229 (Not shown saparately) 
Gross receipts_______-- (Now divided as shown) $31,862,932 $34,934,814 
Express privileges (Dr.) 19,724,414 15,816,159 15,816,159 16,908,590 

Rev. from transport’n $18,820,372 $15,537,070 $16,046,773 $18,026,224 
Other than transporta’n 734,633 668,785 (Incl. in gr. rcts. above) 

Total oper. revenue__$19,555,005 $16,205,855 $16,046,773 $18,026,224 
Operating expenses_... 17, 839 14,732,253 14,600,090 16,010,198 





Net oper. revenue... $1,694,166 
Outside operations (net) 


$1,473,603 


$1,446,683 $2,016,026 
wibin aiaeee 27,905 9,926 








Total net revenue___. $1,694,166 $1,473,603 $1,474,588 $2,025,952 
Taxes accrued_....._.- 413,294 402,426 402,426 57,202 
Operating income__._. $1,280,872 


$1,071,177 $1,072,162 $1,668,750 
25,986 38,168 37,183 31,783 
Gross (incl. express)_. $1,306,858 


Income (other sources). 1,031,820 


Other express income. - - 





$1,700,533 
1,344,893 


$3 R45 436 


$1,109,345 
1,235,250 


$1,109,345 
1,235,250 





Gross corp. income__. $2,338,678 $2,344,595 $2,344,595 
®)1,438,044 (8)1,917,392 (8) 1,917 ,392(1@)2. 














*Dividends paid___.(6% 96,740 
Balance, surplus_--__- $900,634 $427,203 $427,203 $648 686 
* Dividends inserted by editor. 
BALANCE SHEET JUNE 38. 
1915. 1914. 1915. 1914. 
Assets— 3 3 Liabilities— $ BY 
Real prop. & eq.. 8,043,785 7,072,468 | Stock outstanding 23,967,468 23,967,400 
Inv. in affil. cos_. 10,000 10,000 | Traffic bais. due. - 66,125 112,035 
Physical property. 1,999,264 2,261,741| Audited acc’ts & 
Cash on hand,&c.\ 7,488,978 {3,738,770| wages.....--.-- 2,295,889 1,733,807 
Cash in transit_-. \2,218,354| Mat.int.,rents,é&c. 18,206 20,057 
Stocks other cos.. 4,758,801 4,764,801) Unpaid money or- 
Bonds other cos..13,796,860 13,515,328 ders,checks,@&c_ 3,446,758 2,974,996 
Notes, &c_...... 1,844,447 2,340,117| Express privileges 1,670,642 1,473,885 
Loans & bills rec... 95,000 9,000| Miscellaneous - - - 52,884 136 ,445 
Traffic bals. due_. 58,253 78,488 | Unmat. int., rents 
Agts. & mess’gers. 1,433,117 1,409,522 and dividends... 719,022 719,022 
Miscellaneous.... 460,848 340,287 | Taxes accrued.... 262,955 186,880 
Material & supp.. 174,451 199,451 | Operating reserves 178,019 104,826 
Unmat. int., rents Accrued deprec’n. 1,924,178 1,577,679 
and dividends... 305,889 347,202 | Other def’d credit 
Advance pay’ts.. 1,286,667 1,366,666) items -._-...-.-- 29,692 68,373 
Oth. unadj. accts. »; 253,811 94,425) Profit and loss ___ 7,478,401 6,961,216 
MR dssssican 42,110,171 40,036,621 





TOON 2occ-uces 42,110,171 40,036,621 
—V. 101, p. 375, 292. 


Spanish River Pulp & Paper Mills Ltd. 
(Report for Fiscal Year ending June 30 1915.) 
Pres. W. E. Stavert, Sault Ste. Marie, Ontario, Aug. 21 


wrote in substance: 


Results.—Having regard to the drought which existed dur the greater 
part of the year under review, by which we were unfavorably affec , both 
as to power and log driving, and to conditions generally in the United States, 
where the great bulk of our — is, the net profits shown cannot be re- 

rwise than as satisfactory. 
ren J arrangement was arrived at by which the sinking funds were 
cancele1 for not exceeding five years and interest for two years on bonds and 
notes was funded and payable in 1922, with interest on the amounts so 
funded added, conditions being that bondholders are to be entitled to 
one-tenth of such profits as may be divided in the +4 Ae dividends during 
the life of such bonds. Four directors, of a board limited to seven, viz.: 
two representing Lake Superior Paper Co. bo idholders and one representing 
Spanish River Pulp & Paper Mills and Ontario Pulp & Paper Co. bond- 
holders, respectively, are to be elected to the board. Noteholders are to 
receive 10-year 6% debentures in exchange for their notes for an amount 
10% in excess of the notes, and one director to represent the debenture 
holders is to be elected to the board. The arrangement will be submitted 
for the confirmation 5 the shareholders at the meeting. (V.100, p. 59,313, 
; V. 101, p. 452. 
1173. srovements-Avvention has been given during the year to effecting 
betterments of a permanent nature, a portion of which only has been capi- 
talized, the balance having been charged to operation. he results have 
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been increased efficiency of plants and the conservation of water for power 
and log driving. Further betterments in both directions are contemplated. 

Purchases of Wood.—The balance sheets do not reflect the results of the 
relief obtained by the funding of interest on the bonds and notes and the 
temporary cancellation of the sinking funds, to the extent which might have 

expec . The explanation, however, is that, owing to the drought 
above referred to, and the consequnt hanging up of logs in streams and 
rivers, we were compelled to purchase rail wood at high cost in the 
open market. This not only affected us in the direction of profits, but com- 
pelled us to increase our stock of w to an extent out of proportion to 
output. This wood had to be paid for in cash; hence the continuation of 
large borrowing liabilities on the one side and correspondingly large ——- 
on the other. The w , however, is good value and we shall be able to 
reduce our liabilities in proportion as the w is used up and to modify 
the woods operations of the coming season. 

Outlook.—All departments are operating in a satisfactory manner. The 
quality of paper and cost of production compare favorably with those of our 
competitors. Continued economies, which your directors are effecting, will 
result in further increased profits. Demand, however, continues to be 
unfavorably affected by present world-wide conditions, consumption being 
less than before the outbreak of the war. It is, however, pleasing to note 
that during the last few weeks consumption, having regard to the season 
of the year, is holding its own, and that there is every evidence of a gratify- 
ing increase during the coming autumn and winter. Prices are very low at 
the moment, but the confidently expected iacreased demand can have but 
one result in that direction. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Span.Riv.P.&P.Co. LakeSup.Paper Co. Total. 

1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1913-14. 

Net revenue_-_$478,644 $470,996 $540,933 $408,289 $1,019,577 $879,285 


Laurentide Company, Ltd., Grand Mere, Que. 
(Report for Fiscal Year ending June 30 1915.) 


Vice-President George Chahoon Jr. says in substance: 


The work on the new power development, which was suspended last 
August on account of the uncertain general business conditions, was resumed 


in May, and is satisfactorily nearing completion, and within estimated cost. 

The bond issue of $4,000,000, refe to in the last annual report, has 
been created, but, in view of a possible rearrangement of this financial fea- 
ture, your board deemed it wise for the present to withhold the bonds from 
sale, a portion of them, however, being in the meantime used as collateral 
for advances by the bank. 


INCOME ACCOUNT YEAR ENDING JUNE 30. 

















Int.on bds.,&c 369,479 345,303 401,160 376,710 770,639 722,013 
Depreciation__ a See ccuee eee exnede 
Surplus _... $46,009 $125,693 $98,800 $31,579 $144,809 $157,272 
SPANISH RIVER PULP & PAPER CO. BALANCE SHEET JUNE 30. 
1915. 1914. | 1915. 1914. 
Assets— $ Ss | _ Liabilities-— 3 $ 
Property ........ 9,223,745 9,185,298| Common stock... 8,000,000 8,000,000 
Int.inL.Sup.Papera8,185,767 8,161,433 | Preferred stock_b_ 5,699,100 5,699,100 
Sec.inRiv.Imp.Co. 2,400 2,400 ist M.6% bonds— 
Pulpwood -....-. 950,052 730,259| Sp.Riv.P.&P.mill 2,327,014 2,327,014 
Woods operation, Ont. P. & P. Co. 1,399,100 1,451,600 
equipment, &c_ 170,136 119,408 2d M. 6% notes_. 1,606,000 1,460,000 
Storesand supplies 239,358 200,627 | Short-term notes. -..-.-- 78,000 
Paper mills prod._.. 146,484 116,825 | Bank advances... c400,000 500,000 
Accts. & bills rec. 265,371 317,971 | Bills payable----- 131,310 160,353 
Paper sold undel’d 28,355 23,126 Accounts payable. 252,262 416,530 
0 ee 35,064 54,810 Accr’d bond, &c., 
Additions, &c., to } SEE ocdecaes 346,806 142,558 
property ....-.. See:  icoteeee L.Sup.P.cur.acct. 369,429 # -..... 
Security for sk. fd_ 2,562 14,446 Deprec’n reserve. Gana. <éneses 
Prepaid insur., &c. 28,982 23,293 Other reserves. . aa. | ween 
Disc.of2dM.notes 184,567 77,598 | Outst’g coup., &e_ 2,570 2,045 
Deficiency acct... 1,335,399 1,335,399) Net profits...... 222,510 125,693 
ere 20,823,608 20,362,893 , ee 20,823,608 20,362,893 
a Int. in Lake Superior Paper Co., Ltd., includes securities owned at 
cost, viz.: Pref. stock, $2,699,100; com. stock, $5,000,000; and mortgage 


notes, $486,667. 

b Dividends on $3,000,000 of pref. stock are cumulative from July 1 1913 
and on balance from July 1 1914. 

c Secured by lien on forest products and accounts receivable. 

d After crediting miscellaneous adjustments aggregating $50,808. 

Note.—The company has contingent liabilities of $15,400. The 
company also guarantees the prtmcipel and interest of $5,000,000 Lake 
Superior Paper Co., Ltd., 6% first mortgage 30-year bonds. 

nder the proposed arrangements for postponements of bond interest, 

the bondhoiders of the Spanish River P. & P., Lake Superior Paper Co. 
and the Ontario P. & P. Co. are entitled pro rata to 10% of the profits 
from time to time available for dividends. 


LAKE SUPERIOR PAPER CO., LTD., BALANCE SHEET JUNE 30. 


1915. 1914. | 1915. 1914. 
Assets— ~ $ | LAabilittes— $ «4 3 

Real est.,prop.,&¢.12,341,984 12,349,295 |Common stock... 5,000,000 5,000,000 

Woods operations, Preferred stock... 3,000,000 r 3,000,000 


equipment, &e.. 137,045 160,093 | Ist M. bonds_-_-_.-. 5,000,000 | 5,000,000 
Stores & supplies. 208,361 198,227 | 2d M.6% notes.. 535,333 486 ,667 
Pulpwood _..--... 1,065,197 735,700 | Bank advances.y. 340,000 3 50,000 
Sawmill,lumb.,&c. 99,040 301,600 Loans payable.z. 445,000 445,000 
Paper mill prod’s_ 32,299 26,415 Accts. payable... 187,441 488,471 
Paper&lumb.soldx 277,979 306,663 | Bills payable_____ 6,604 * 37,564 
Cashonhand,&c. 59,951 72,830) Accrued bond int. 450,455 ‘ 111,569 
Bills & accts.rec’le 391,326 462,691 Accrued taxes, &c. 2,752 } 2,250 








DI iiianees | «ascate 32,736 Deprec’n reserve. Ceara - wean 
Ins. prem. unexp’d | Miscellaneous - . .. 28,369 135,974 
and returnable. 24,005 18,249 Profitandloss....6§ *45,821 36,347 
Disct., &c., on 2d 
M. notes...... 76,132 29,343 | 
Sp. Riv. P. & P. } 
current account 369,429 —-..... | 
DOE cnsda<das 15,082,748 14,693,842 Total _...._... 15,082,748 14,693,842 


x Sold on contracts but undelivered. y Secured by lien on forest prod- 
uets and accounts receivable. z Secured by deposit of £116,500 2d M. 
notes. * After deducting sundry adjustments aggregating $89,327. 

Note.—There is also a contingent liability of $25,456.—V. 101, p. 851,452. 


Intercontinental Rubber Co. (of N. J.), New York. 
(Report for Year ending July 31 1915.) 


Sec. Willard P. Smith, N. Y., Oct. 4, wrote in substance: 
Although conditions in Mexico have not improved during the past year, 
we have operated the factory, under difficulties and at part capacity, 
from Oct. 16 1914. The aroraes rices for rubber have been low, but 
a@ reasonable profit has been realiz rom sales. Conditions on the Cedros 
ranch still prevent a Se the stock and the making of inventories. 
Gathering of the guayule s , from which the rubber is extracted, has, 
however, been carried on with many difficulties. It has also been im-— 
ible to hold a meeting of the directors of the Compania Ganadera y 
— de a ey 8.A., — tthe ranch, and bane pee none of the 
earnings o at company since as been transferred 
of the Intercontinental Rubber Co. al pahemde < 5 60 
nvestment securities shown on the balance sheet represents bonds and 
short time notes purchased in the market, and taken at market quota- 
tions as of July 31 1915. 


INCOME ACCOUNT YEARS ENDING JULY 31. 








Gross income Mga74e31 19336 671 19380 334 $1190.63 
-——<—<—<<-<«<« , , , , , 9 
Adminis. & gen. expens_ 34,185 35,682 54,954 81 36 
Nets profite......... 240 23 d ¢ 
nantadua.. ° sonore #30458 $207 300 aoe B00 
Balance, surplus____-. {$240,236 $14,531 $117,870 $1,021,459 


* Includes $94,281 net income from securities, interest, &c. (after adjust- 
ment of investment securities to current market values.) 


BALANCE SHEET JULY 31. 











1915. 1914. 1915. 1914. 

Assets— 8 TAabdilities— $s $ 
Investments - - . . . 30,513,897 30,313,897 | Common stock--_ 29,031,000 29,031,000 
Patents. ........ 15,142 15,142 | Accounts payable, 
Adv.tosub.cos.,@c¢ 455,194 661,252 accr. taxes, &c. 269,065 109,193 
py nines Oper ey , Lewes ‘ eaten — reserve acct. 764,666 1,124,104 
x Invest sec es. 1,114, A : MD tdeoteuus 2,427,077 2,195, 
Giksbusdsaunace 239,789 388,573 — * ngs — 

SOE cmadudeon 32,491,808 32,460,138 cc a 32,491,808 32,460,138 


x Market value. y After deduct 9,000 for reserve against loans 
subsidiary companies.—V. 99, p. i2ge® wes ¥ ain - 











1914-15. 1913-14. 1912-13. 1911-12. 
Mill Fae o- . sround 
w —— ulp, 
paper, &c_ oe $943 ,272 $829 ,904 $911,998 $910,846 
Profits from lumber, &c_. 91,334 115,055 104,760 98,706 
OE dl atl a op dee $1,034,606 $944,959 $1,016,758 $1,009,552 
Deduct—Bond int., &c.. $165,614 $156,818 129,973 $152,099 
Betterments to plant_. 61,800 57 ,36 70 103 ,880 
Dividends -_.-.---- (8%)768,000 (8)576,000 (8)576,000 (7 }4)540,000 
Depreciation reserve... 20,000 20,000 20,000 20,000 
Total deductions_.._- $1,015,415 $810,185 $854,674 $815,979 
Balance, surplus... $19,192 $134,774 $162,084 $193 573 
BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets. $ $ TAabdilities— $ $ 
Mills, bldgs., pl’t,&c.5,203,902 5,033,914 | Stock ......------- 9,600,000 9,600,000 
Timber lands ------ 2,152,058 2,152,058 | Bonds -.....------ b753,807 798,192 
Real estate (work- Bond int. (due July 36,000 36,000 
men’s houses, &c.) 495,030 437,307|Com. div. and int. 
Sidings & rolling stk. 50,000 50,000 (due July)....... 192,000 175,567 
Power development.3,553,582 2,117,028 ; Wages -.....------ ,328 14,652 
Logs, mdse., &c...a1,682,110 1,405,631 | Bank loans.......- 2,037,437 304,266 
Accounts receivable. 912,590 640,668 | Bills payable...-...- Sa eee 
Cash in hand, &c... 44,351 18,896 | Accounts payable... 370,468 269,984 
Investments -..-..-. 106,332  153,632|Contingent account. 25,535 16,528 
Miscellaneous - ~~... 32,280 65,940 | Depreciation reserve 310,000 290,000 
Impt. & bett’t res’ve 114,479 --..--. 
Sundry reserves.... 29,592 79,453 
tt ocwannomaed c701,624 43 
SO nndannetin 14,232,23512,075,074| Total .......-..- 14,232,235 12,075,074 








a Includes in 1915 logs and p< lies, $988.997; merchandise, $349,146; 
and mill supplies, $271,987. _b r deducting sinking fund investment, 
$446,193. c After crediting $192,000 interest charged 


to power develop- 
ment during construction.—V. 101, p. 927. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Tennessee & Northern Ry.—Receiver Asked for 

A press dispatch from Mobile on Oct. 11 stated that D. H. Tolman, of 
Maw York. a bondholder, had brought suit for a receiver on the ground that 
the operations for the year ended June 30 1915 showed a deficit of $88,000, 
after deducting fixed charges, and that, therefore, while there had previousl 
been no default, it would be necessary to withhold maturing interest, includ- 
ing, presumably, the interest due Nov. 1 on the $1,000,000 6% notes of 
1913. Pres. John T. Cochrane is quoted as saying that there was no 
reason for a receivership.—V. 94, p. 1184. 


Atlanta & Charlotte Air Line Ry.—Bonds Offered.— 

Graham & Co. and Chas. C. Harrison Jr. & Co., —— are offering 
on another page $300,000 1st M. 5s, Series ‘‘B,”’ dated July_1 1914, due 
July 1 1944, tonet 5%. The lease of this road to the Southern Ry. provides 
for bond int. and divs. of 9% upon its stock. See V. 101, p. 368, 286. 


Boston & Maine RR.—New Director.— 

Norman L. Bassett has been elected a director in place of D. G. East- 
man.—V. 101, p. 1182, 845. 

Brooklyn Rapid Transit Co.—Bonds to Be Used as Col- 
lateral for Notes Sold Last Week.—The P. S. Commission 
will on Oct. 19 hold a public hearing on the application of the 
New York Municipal Railway Co. for authority to issue 
$20,000,000 Ist M. 5s of 1912. These bonds will form part 
of the collateral for the issue of $60,000,000 B. R. T. 6-year 
5% Seeured Gold Notes of which the final $20,000,000 was 
sold last week (V. 101, p. 1188). 

The proceeds of these $20,000,000 bonds are to be applied as follows: 
In the disc e of obligations already incurred under dual system of 
subways, $3,457.520; cost of me | of rapid transit systems, $7,680,- 
000; cost of reconstruction and extension of railroads of the New York 
Consolidated Ry. Co., $4,030,620; toward the cost of plant construction 


and equipment of elevated tracks, $2,620,000; for the eens Sees 
Sa $1,611,860; for discount, $600,000 (to be amo out of 
earnings). 


is pronounced correct: 


Favorable Decision.—The eng. 7 Gomes Suaes 
ct. upreme Co ustice 


Under a decision handed down [on O 
Erlanger the city loses a suit started in 1907 nst the Brooklyn pny 
Conny & Suburban RR., by which it expec to collect $829,578 for the 
operation of the defendant's trolley lines in Brooklyn and over the Brookl 
and Queensboro bridges. From 1901 to 1907 the company earned $7 ,235,- 
062, of which the city demanded $361,753, and also ed a penalty of 
$467,825. Justice Erlanger dismissed the complaint on the = that 
the 1 Ao noe bas to more than its franchise revenues and bridge tolls. 

»D- ’ . 


Canadian Northern Ry.— New Line.—The company this 
week sent a special narra ged train of 14 cars with officers 
of the company and invited guests over its new line to Van- 
couver. Although the line is new and not open to traffic 

enerally the party is reported to have traveled com- 
ortably 40 miles an hour. The line has exceptionally low 
grades. See map on page 20 of ‘“‘Railway & Industrial” 
Section.—V. 101, p. 772, 527. 
Canadian Pacific Ry.—New Director.—Mortgage.— 
Gen. Frank 8S. Meighen has succeeded as a director Sir William Van 


Horne, deceased. There is stilla vacancy on the board. 
See Toronto Terminals Ry. below.—V. 101, p. 699, 688. 


Central Branch Union Pacific Railway.—Commitice 
for 1st M. 4s.—The committee named below requests the 
holders of Ist M.4s, due 1948, to communicate with the com- 
mittee at once, stating the amount of bonds held. An advt. 
on another page says : 

The property covered by your bonds has been placed in the hands of a 
receiver, together with that of the whole Missouri Pacific System, and a 
plan for the exchange of your bonds for bonds of inferior lien and stock 
(half each) has been proposed (see V. 101, p. 130). The committee is of 
opinion that the property covered by the mortgage is of value sufficient to 


protect the interests of those bondholders who actively co-operate to pro- 
tect themselves and that a sacrifice on their part is unnecessary, but ‘hone 
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who do not act for their own protection are likely to suffer. The members 
of the committee have to act without for their services and 
it is thought that the general expenses will be siight. 

Committee: Francis Ralston Welsh, Chairman, 109 South 4th St., 
Phila.; John W. Hamer i 


3d Vice-Pres. Penn. Mutual Life Ins. Co.; Rob- 
ert W. Lia gar meee Jr., Pres. Conn. General Life Ins. Co., and Charles G. 


Woodward, of Committee and Financial Secretary Conn. Gen- 
eral Life Ins. Co., Hartford, Conn.—V. 101, p. 287. 
Central Vermont Ry.—Zarnings.—June 30 year: 
June 30 Gross Net (after Other Interest, Balance, 
Year— Income. hie Pe neome. Rents, &c. Surplus. 
1914-15.......-.- $3,899.659 $665,749 $512,627 $1,162,959 $15,417 
1 38> pi748. 4,185,297 297,653 606,039 903,692 -...-.- 


Chesapeake & Ohio Railway.— A cquisition.— 

the properties of the Logan & Southern Ry. Oo. See ¥" 10 we TOL, 1198, 
Chicago Rock Island & Pacific Ry.—Directors.—The 

following directors proposed P pred by the Hayden and 

Amster committees were elected at the annual meeting Oct.14: 


Edmund D. Hulbert, Charles G. Dawes and John G. Shedd, Chicago; 
John R. Morron and William B. Thompson, New York; Nathaniel French, 
aeort, Iowa; and Joel W. Burdick, Pittsburgh. Compare V. 101, p. 


Report of Accountants for Fiscal Years.—The following pub- 
lished statement was taken, it is stated, from a report sub- 
mitted to the receivers by Touche, Niven & Co., showing the 
company’sfigures before and after adjustment by said firm: 











: ——1914-15. 1913-14.——_—_—_ 

Years ending June 30: Unadjusted. Adjusted. hy rae Adjusted. 
Operating revenue__-_-_ $70,942,889 $70,942,889 $68,675,842 $68,675,842 
et after taxes______ $14,029,747 $13,169,878 $13,703,752 $10,782,283 
Other income__._-..-- 1,469,178 1,367,9 6 1,836,209 1,847 ,686 
Net income_-_-__._.-- $15,498,926 $14,527,794 $15,539,961 $12,629,970 
COD wee cu cewar 16,142,487 16,142,487 15,089,340 15,089,340 
RO en os ae def .$643 ,561df$1 ,604 ,693 sur.$450,621df$2 ,459 370 


The balance sheet as revised by the accountants, it is reported, shows a 
profit and loss deficit as of June 30 1915 of $15,685,431, compared with the 
company’s surplus to profit and loss as of June 30 1913 of $13,669,218, due 
chiefly to the accountants’ readjustment of depreciation accounts to what 
they consider an adequate basis, and after reduction in book value of in- 
vestments to what they believe to be a fair value.—V. 101, p. 1092, 1013. 


Choctaw Ry. & Lighting Co., Okla.—Foreclosure.— 

The Guaranty Trust Co., New York, as mortgage trustce, filed in the 
Federal Court at Muskogee a suit to foreclose the mortgage of 1908, under 
which $925,000 bonds are outstanding. Last coupon paid Sept. 1 1914. 
So far as known, no receiver has been appointed.—V. 97, p. 175. 


Delaware & Hudson GCo.—Listing.— 

The N. Y. Stock Exchange has admitted to list the company’s subscri 
tion receipts for ($14,451,000) 5% 20-year convertible bonds, due 1935, 
full and part paid.—V. 101, p. 1092, 773. 


Dukhith & Iron Range RR.—L£arnings.— 
June 30. Gross Net (after Other Interest, Skg. Fd., Balance, 

Year— yey Tazes). Income. Rent.,&c. &c..Res’ves. Surplus. 
1914-15__.$4,824,605 $1,814,339 $330,809 $773,120 $178,015 $1,194,013 
1913-14___ 6,518,526 2,702,626 436,022 798,350 240, J ’ 

Dividends at the rate of 20%, calling for $600,000, were paid out of the 
earnings for the year ending June 30 1915, against 75% ($2,250,000) for 
the previous year, leaving a balance surplus $594.013 in 1914-15, against 
a deficit of $150,429 in 1913-14. The total undivided surplus June 30 1915 
was $2,606,502, against $2,007,753 as of June 30 1914.—V. 93, p. 1190. 


Duluth Missabe & Northern Ry.—Earnings.— 
June 30. Gross Net (after O ther Interest, Skg. Fd., Balance, 

Year— Earnings. Tazes). Income. Rent.,&@c. &c.,Res. Surplus. 
1914-15___$6,292,072 $2,974,930 $112,259 $675,319 $502,556 $1,909,314 
1913-14___ 7,311,844 2,885,287 111,985 666,101 483,790 1,847,381 

Dividends at the rate of 10%, calling for $411,250, were paid out of the 
earnings for the year ending June 30 1915, against 75% ($3,084,375) for 
the previous year, leaving a balance surplus of $1,498,064 in 1914-15, 
against a deficit of $1,236,994 in 1913-14. The total undivided surplus 
Sag ry 1gie was $4,600,281, against $3,098,046 as of June 30 1914.— 
2 , p. 308. 


Fort Dodge Des Moines & Southern RR.—Bonds Of- 
fered nae ag Electrified Steam Road.—N. W. Halsey & Co., 
are offeri y adv. on another page the $5,500,000 Ist M. 
5% gold bonds described last week, p. 1189. 


Digest of Statement by Pres. Homer Loring, Des Moines, Sept. 30 1915. 
roperty.—Iincorporated in Maine as a consolidation of lroads con- 
structed prior to 1907, and now owns and operates electrically, under the 
General Railroad Law, 128.75 miles of standard main-line railroad extend- 
ing from Des Moines, the capital and chief city of the State, northwesterly 
to Boone, Ames, Rockwell City and Fort Dodge. Strategically situated 
for handling through freight and passenger traffic, connecting with all of 
the eight important trunk lines crossing the State, and thus rendering a 
service which no other road is in a position to furnish. Owns in fee over 
99% of its right-of-way from Des Moines, where it uses the passenger termi- 
nals.of the Rock Island road and has leased for 40 years commodious freight 
terminals, to ite own terminals at the business centers of all other cities 
and towns served; is therefore non-dependent upon franchises. 

Earnings almost equally from passengers and from freight. Frequent 
service and observation parlor cars have developed a steadily growing pas- 
senger business. The freight business, which has doubled in the last four 
years, is handled in trains up to 50 cars, and is interchanged on through- 
rate basis with all connecting trunk lines. The road is ages in originat- 
ing 70% of the through business interchanged. Traffic well diversified, 
including grain, live stock, coal, building materials, sewer pipe, gypsum 
products and general merchandise. 

Capitalization.—Stock, $1,500,000 pref. and $1,500,000 common; Ist 
M. 5s, $5,500,000. 

The proceeds of the bonds have been expended in acquiring and develop- 
ing the property. Additional bonds may be issued for 80% of cash cost 
of new construction, or of the replacement value of acquisitions, but in no 
case unless annual net earnings are 1 34 times the interest charges, including 
the bonds proposed. 

Security of Bonds.—A first lien on (@) 128.75 miles of standard main-line 
track and 27.60 miles of sidings owned in fee. 2,640 ties to the mile, 70-lb. 
steel rails, ballasted with gravel; interlocking signals at important grade 
crossings; automatic block signals are being installed. Generally easy 

es and curves; handles the heaviest freight a (b) Power plant at 
raser, on the Des Moines River [51 m. from Des M.], installed capac. about 
20,000 kh. p. in steam turbines, modern and efficient. (c) Electric lighting 
»yroperties in seven cities and towns, operating under franchises that are 
ree from burdensome restrictions and expire from 1934 to 1939; also sells 
large quantities of electricity to communities and other corporations. 
(d) 2.288 freight cars, 32 miscellaneous cars, 11 electric locomotives and 30 
passenger cars. The electric locomotives weigh from 42 to 62 tons, and 
are equipped with 900h. p. motors. The omeemens cost about $2,000,000. 

The bonds, $5,500,000, ame only 62% of the replacement value of the 

shysical property (exclusive of good-will and intangibles), as appraised in 
Pa y 1915 by an independent engineer, and the equity will be constantly 
increased by the serial payments. Beginning in 1916, a supplemental 
mortgage requires that not less than 25% of the gross earnings from trans- 
portation shall be applied to maintenance and additions; also that before 
paying dividends, 3% of the annual gross earnings must go into an insurance 
fund, which must be raised to and maintained at $100,000. 

Territory.—The road serves one of the most populous and fertile 
of the State of lowa. whieh ranks (a) first among the States of the 


ortions 
inion as 


to the production of corn and oats, the raising of horses, mules. hogs and 
poultry. the manufacture of farm implements and the value of farm lands 
and buildings, and (b) second in coal production west of the Mississipp 





River. The Fort Dodge line has many coal mines on its raiJroad and one 
lines, while four of the five gypsum mills at Fort Dodge are served by its 
tracks, the two largest being on these tracks exclusively. 
Borate (a) For Fiscal Year ended June 30 1915. 
Gross (incl. rent of equip.)$1,285,962| Int. on $5,500,000 ween --T9Te S00 
Net income (after taxes)_. $621,311| Bal. for depr., divs., &c_-__- ll 
(0) For Last Three Fiscal Years— 1921-13. 1913-14. 1914-15. 
Cuet POWER. oo oo ci ccs bce $762,059 $1,026,879 $1,285,962 
The company has agreed to pay, or cause to be paid, interest on these 
to a pa a of the normal Federal Income Tax of 1%. Com- 
pare V. DP. 5 


Fort Smith & Western RR.—Receiver.—Judge Frank 
A. Youmans, in the U. 8. District Court at Fort Smith, Ark., 
on Oct. 9, appointed Gen. Manager Arthur L. Mills as 
Receiver of the property on petition by the Superior Savings 
Trust Co., Cleveland, the mortgage trustee. Interest on 
the $6,240,000 bonds being in default since Oct. 1 1907.— 
V. 93, p. 1786. 


Grand Trunk Railway of Canada.— Mortgage.— 
See Toronto Terminals Ry. below.—V. 101. p. 1189, 288. 


Harrisburg (Pa.) Railways.—Dividend Reduction.— 

Touching the payment on Oct. 1 of a semi-annual dividend of 1% on 
the B ag 000,000 cum. pref. stock, contrasting with 244 last April, Supt. 
F. M. Davis said: i Winanever we arranged for something big at Paxtang, 
the rain interfered and prevented a large attendance. But the largest 
cutting in on receipts was by the jitneys. Then formerly it was the cus- 
tom of a man to take his entire family for a trolley ride in the summer 
evenings, but now he owns an auto and takes the family out for a ride in 
that. The bicycle, too, had its day.’’—V. 101, p. 1013. 


Havana Electric Ry., Lt. & Power Co.—Div. Inc.— 

A semi-annual dividend of 3% has been declared on the $15,000,000 
common stock, payable Nov. 13: to holders of record Oct. 23, comparing 
with 37 % in May last and 5% during entire cal. year 1914.—V. 100, 
D. ° 


Indianapolis Union Railway.—Bonds Listed.— 

The New York Stock Exchange has listed the $4,000,000 5% Gen. & 
Refunding M. guaranteed bonds, Series ‘‘A,’’ due 1965. See offering in 
V. 100, p. 1257, 555. 


Earnings.—For seven months ended July 31 1915: 
Railway operating revenues, $329,431, and contributions from 

tenant cos.: For (a) net expenses, union station and tracks, 

$108,545; (b) taxes, $64,216; (c) fixed rental, $111,767; total mas .0873 ee 














Railway operating expenses and taxes___.............-..-.--- 502,192 
5 RE NI a Ie aa tle 8 ES LS RE Shed ROLE Se $111,767 
Contributions from tenant co's for additions and betterments, hire 
of equipment, &c., $12,845; miscellaneous, $2,034___......--- 14,879 
Se TE eM o  e Ne DELS PR aE SRY Se $126 646 
Deduct: Interest on bonds, $21,919; rental of belt railroad, $28,920; 
additions and betterments, $11,701; sinking fund, $9,2C2; 
I ss euler cleanin i 74,920 
Dees Peeeee Gor Sarees BOOOI. «noc acocccscccoacessence $51,726 
Amount to credit of income Dec. 31 1914...........------.---- 284,398 
CERES 1 PSR DAS ILE os Gia ARE ae oe ae Ra $336,124 
Apportionment of income among proprietary companies_____ ~~ 223,514 
Balance to credit of income account July 31 1915_........--- $112,610 


—V. 100, p. 1257, 555. 

Kansas City Railway & Light Co.—Time Eztended.— 
The reorganization managers announce that Judge Hook has 
extended the time for the deposit of the Kansas City Ele- 
vated Ry. Co. Gen. Mtge. 6% and 4% bonds and Kansas 
City & Westport Belt Ry. Co. Ist M. 5% bonds to Nov. 10 
1915. Judge Hook has reserved decision as to whether fur- 
ther deposits of bonds and notes embraced in the plan other 
than those above mentioned shall be accepted. Compare 
V.101, p. 1189, 1014. 


Lewisburg & Northern RR.— Merger.— 
See Louisville & Nashville RR. below.—V. 101, p. 846. 


Lexington & Eastern Ry.— Merger.— 
See Louisville & Nashville RR. below.—V. 100, p. 1510. 


Louisville & Nashville RR.—Acquisiiion— Director.— 

The stockholders on Oct. 6 voted to take over by deed the pronerties 
of the following subsidiary companies: Lexington & Eastern Railway), 
Lewisburg & Northern (V. 101, p. 846), Kentucky & Virginia and the Ken- 
tucky Highlands RRs. The acquisition of the Birmingham & Tuscaloosa 
RR. was authorized. The Lexington & Eastern is taken over subject to 
its outstanding bonds guaranteed, but not, we understand, to be assumed 
by the L. & N. (V. 100, p. 1510.) See report. 

George ©. Jenkins has been elected a director, succeeding his brother, 
the late Michacl Jenkins.— 


Report.—See “Annual Reports” above and in V. 101, 
p- 1180, 846. 


Minneapolis & St. Louis RR.—New Stock Listed.— 
The New York Stock Raanee has authorized that $381,700 pref. stock 
and $2,141,500 common stock be added to the list, on official notice of 
issuance, in exchange on a 50% basis for outstanding capital stock, $763,500 
ref. and $4,283,100 common, respectively, of tne Des Moines & Fort 
odge RR. Co., making the total amounts listed of pref. $6,299,200 and of 
common stock $17,511,700. (Sez plan V. 100, p. 642, 733; V. 100, p. 615.) 


Earnings.—For fiscal year ending June 30: 


June 30. Gross Net (agier Other Fized Balanee, 
Year— Earnings. Tazes). Income. Charges. Sur. or Def 

1914-15... $10,111,945 $2,743,167 def$24,230 $2,532,333 sur$186,604 

1913-14__-... 620,884 2,288.0613 surl09,147 2,550,552 def153,392 
These results include Des M. & Fort Dodge.—V. 101, p. 615. 


Missouri Kansas & Texas Ry.—Notice to Shareholders.— 
The stockholders’ protective committee (37 Wall St.), now 


constituted as below, in cireular of Oct. 13, says in subs.: 

In view of the receivership, we, representing a substantial amount both 
of the pref. and common stock, have, at the request of a large number of 
Searenchtens. formed a committee for the protection of the interests of 

th stocks. 

We believe that the road has great value, including substantial equities 
for the stock, and that a healthy reorganization can be devised which will 
insure these values to the shareholders and place the property, physically 
and financially, on a par with the best railroads in its great territory, and 
in a position for the reasonable expansion so necessary to real vitality. 
The working out of such a plan is already engaging our attention. Mean- 
while, the largest possible deposit of stock should be made with our deposi- 
tary, the Equitable Trust Co. of N. Y. Unless a plan prepared or ap- 
proved by the committee shall be accepted by our depositors, the co ttee 
~ no charge for its services against deposited stock sought to be 
wit awn. 

Committee: Alvin W. Krech, Chairman; Frank H. Davis, Charles 
Hayden, Joseph J. Slocum, Samuel A. Mitchell and Alfred W. Smithers. 


Sherman Shreveport & Southern Committee.—See that co. 


Committee for First Extension Mortgage 5s of 1894.— 
This committee consists of John W. Platten, Chairman, Pres. U. 8, 
Mtge. & Trust Co.; Frederick H. Ecker, Treas. of the Metropolitan Life 
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Ins. Co., and John H. Mason, V.-Pres. Commercial Trust Co. 
del -. D ts will not be requested until, in the judgment of the 
committee, it is necessary, but bondholders are requested forthwith to file 
with the , Chauncey H. Murphey, 55 Cedar St., N. Y. City, their 
names, addresses and the amounts of their holdings. For other committee 
see V. 101, p. 1189, 1092. 


Missouri Pacific Ry.—Cash rete Made on Wabash 
Bonds.—See Wabash RR. below.—V. 101, p. 1183, 1089. 


Committee for Central Branch Union Pacific Ry. 1st 4s.— 
See that caption above. 


Majority of Trust 5s, due Jan. 1 1917 Deposited.—Time 
Ezxtended.—The bondholders’ committee, Moreau Delano 
Chairman, representing the trust 5% bonds, due Jan. 1 
1917 and the first Collateral Mortgage 5% bonds, due 
Aug. 1 1920, announce by advertisement on another page, 
that a majority of the outstanding ($14,375,000) trust bonds 
of 1917 and a substantial percentage of the ($9,636,000) 
First Collateral Bonds of 1920 have been deposited or 
pledged with the committee. The committee has extended 
the time of deposit until Nov. 1 1915, after which date 
bonds will be received only upon such terms and conditions 
as the committee may determine. Compare V. 101, 
p. 923, 1183. 


New Orleans Texas & Mexico RR.—Plan Operative.— 
The reorganization committee, Willard V. King, Chairman, 
announces that the plan of reorganization has been de- 
clared effective. See plan, &c., V. 101, p. 774, 768, 1093. 


New York New Haven & Hartford RR.—Trial. 


The trial of the former directors of the company on charges of violation 
of the Sherman anti-trust law began Oct. 11 before Judge Hunt in the 
Federal Court at New York. The defendants are: William Rockefeller, 
Lewis Cass Ledyard, D. Newton Barney, Robert W. Taft, A. Heaton 
Robertson, Edward D. Robbins, James 8. Hemingway, Charles F. Brooker, 
Charles M. Pratt, Henry K. McHarg, Frederick F. Brewster and George 
MacCulloch Miller.—V. 101, p. 1089, 370. 


Northern Electric Railway Co., California.—Reorgan. 
Plan.—The committee named below in circular dated 
Oct. 5 announce that they have consented to act as a com- 
mittee for the carrying out of a plan for the reorganization 
of the Northern Electric Ry. Co., Northern Eleetrie Co., 
Sacramento & Woodland RR. Co., Northern Electric Ry. 
Co.—Marysville & Colusa Branch, Nor. Calif. Securities 
Co. and Vallejo & Northern RR. Co. They therefore urge 
the deposit of securities, &e., thereunder on or before Nov. 
15. The cireular says in substance: 


The plan has been prepared by attorney's representing the various inter- 
ests involved and its provisions have been oe by ali of the protective 
committees representing the bondholders and creditors of the railway com- 

anies and by the Sloss trustees and it has been assented to by many of the 
benks of San Francisco, includi the Bank of California, N. A., Wells 
Fargo Nevada Nat. Bank of San Fr., First Nat. Bank of San Fran., Anglo 
& London Paris Nat. Bank of San Fran. and Mercantile Nat. Bank of San 
Fran., and also by many of the banks throughout the State. It will now 
be submitted to the Railroad Commission for its approval. 

The main features of the plan are that the principal rights of the bond- 
holders and creditors of the railway companies are substantially preserved 
in effect for a period of at least five years from July 1 1915, during which 
time it is hoped that increase in population and improved business condi- 
tions throughout the territory covered by the railroads, together with better 
financial times, will result in materially increasing the revenues of the prop- 
erties and give the roads a chance to work out the payment of all claims. 
This extension of time is secured without the creditors being call 
make any advances of money. The only alternative, we believe, is 
foreclosure, Uitigation and expense. 

Owners or pledgees of bonds or creditors may till Nov. 15 become parties 
to the agreement as follows: (1) Owners of bonds of Northern Electric Co., 
Northern Electric Ry. Co., Sacramento & Woodland RR. Co., Northern 
Electric Ry. Co.—Marysville & Colusa Branch, Chico El. Ry. Co. and own- 
ers of gold notes of Northern El. Ry. Co. should deposit their bonds or gold 
notes with either Union Trust Co. of San Fr. or First Federal Trust Co., 
San Francisco, in exchange for deposit certificates. (2) Creditors holding 
notes, etc., secured by any of said bonds, should present such bonds, 
notes, etc., with copies of the latter, to either of said depositaries. Deposit 
certificates will be issued for the bonds and the notes or obligations wiil be 
marked to show the owners assent and returned to him. (3) Unsecured 
notes or other obligations will be treated in the same way as the notes, etc. 
referred to above. (4) A detailed statement of open book accounts or 
claims not evidenced by a writing should be presented to the Secretary of 
the committee, to be approved, and the approved statement, with a copy 
thereof, should then be presented to either depositary for treatment as in 
the case of promissory notes above. (5) Creditors of the Ron way compass 
holding certificates of deposit issued by Union Trust Co. of San Fran. under 
Slosss Trust & Security Agreement of Jan. 31 1914, should surrender their 
deposit certificates to that trust company and their notes and bonds will 
then be treated as above provided. (6) Creditors of Sloss Bros., Louis 
Sloss & Co. and creditors other than those above mentioned, who hold such 
deposit certificates, should present their certificates to said Union Trust 
Co. to be marked as assenting to the arreement. 

Committee: Frank B. Anderson, Chairman; John S. Drum, Vander- 
lynn Stow, I. W. Hellman, Jr., Fred W. Kiesel, John D. McKee, A. F, 
Jones, James K. Moffitt, M. H. Hyland, Miles Standish, A. L. Reed and 
Phillip I. Manson, with George F. Detrick as Secretary, 808 Alaska Com- 
mercial Bldg., San Francisco. 

Digest of Official Memorandum of Reorganization Plan. 
Capitalization of New Corporation. 
(a) Capital stock [corporation to take over, after foreclosure 

of the various mortgages, all of the properties of the Northern 

El. Ry. Co., Northern El. Co., Sacramento & Woodland Co. 

SEE MEPS Vee CNN Ci da dean ndhocgetgienes $2,000,000 

i)lst M. 5% 20-year bonds, which will be used only for the 

purpose of discharging prior or superior liens, repairs to or re- 
construction of the roadbed, purchase of rolling stock and 
other equipment, compensation of receiver and his attorneys, 
expenses of reorganization, &c. An issue of__... ..-- EIN 
)An issue of $5,300,000 General Mortgage 5‘; Thirty-Year 
bonds, interest for first 5 years payable annually and only 
from the net earnings, and to the extent of such net earnings, 
not exceeding 5% per annum non-cumulative. These bonds 
will be exchanged, bond for bond, for bonds held by the owners 
or pledgees of the bonds of the Northern El. Co., Sacramento 

& Woodland Co., Marysville & Colusa Co. and Chico El. Ry. 
(d) An issue of $7,000,000 5% Thirty-Year Income bonds, inter- 

est payable annually only from the net earnings and after the 

oo a interest on the outstanding prior bonds. These 

nds will be exchanged, bond for bond, for First Consol. 

Mortgage 5% 40-year Gold bonds of the Northern Electric 

Ry. Co. About $450,000 of these bonds will be pledged to 

secure the debts of the unsecured floating debt creditors. ...--. 7,000,000 


Assumption of Certain Debts.—The new corporation will assume and agree 
to pay each and all of the admitted debts of the Northern Electric Rv. Co. 
and its affiliated corapanies, set forth in a schedule of indeh’~* -ss *iled 
with the depositaries. Creditors may, if they wish, after the new 6Qmp iny 
is incorporated, exchange their present notes for new notes 0: G88 u « cor- 
poration. W. P. Hammon, E. J. de Sabla Jr. and E. R. Liu uthal wil! 
agree to be bound the same as they now are and will waive the right to plead 


ed upon to 
ostile 


590,000 


5,390,000 





This will constitute a fund a five years to pay to 
the holders of promissory notes made or by Leon Sloss or Louis 
Sloss and secured, under the plan, b 

upon such bonds to the extent of the ciency, if any, ween the inter- 
est which the new corporation may pay out of its income and the full 5% 
interest provided for by the bonds; also to pay the interest upon said promis- 
sory notes due and unpaid on July 11915. At the end of five years any 
remainder of this fund will be used for the retirement of outstanding Ist 
M. bonds and the balance, if any, will be distributed pro rata to the other 
creditors holding notes made or endorsed by Leon Sloss or Louis Sloss. 

Sloss Securities Co. will cancel and d 
claims and demands which that company holds agai 
panies which are set forth in a schedule filed with the depositaries and 
which aggregate about $1,700,000. 

In consideration of the $500,000 to be so paid over to the new corporation 
and the cancellation of such claims and demands, all of the railroad creditors 
will release the Sloss interests from further liability to them, except that the 
bomen unsecured floating debt creditors will retain their rights against the 

losses as stockholders of the present com ies. W.P. Hammon, E. J. 
de Sabla Jr. and E. R. Lilienthal will each be given the privilege, for a per- 
iod of three years, which the new corporation may extend for another year, 
of being likevise released from all liability upon notes made, endorsed or 
guaranteed by them, upon the payment of $500,000, and in the event of 
such payment one-half of the amount so paid will be used for the purpose of 
redeeming any outstanding Ist M. bonds and the other half will ivided 
anges creditors other than underlying bond holders as security for claims. 

Voling Trust.—All of the stock of the new corporation will be placed in 
trust with the Union Trust Co. of San Francisco for five years, with the 
power of selling the same for not less than $2,000,000, and in case of such 
sale the ay A will be distributed pro rata among the creditors other than 
those whose claims are secured by the underlying bonds. 

Directors.—The new corporation wil) have a board of 14 directors, 4 of 
whom will be sciected by the owners of the Gen. Mort. bonds, 4 by the 
pledgees of Gen. Mort. bonds, 4 by owners and pledgees of income bonds, 
l by the unsecured creditors, and the remaining one by the four endorsers. 
While the stock is so held in trust, the trust company will vote the same in 
accordance with the instructions of the bondholders and creditors, who shall 
have a voice as to how said stock will be voted in the same proportion as 
they may have said stock voted for ors. 

If the stock shall not be sold during the periof of five years, it shall then 
be sold at public auction at the Stock & Bond Exchange of San Francisco, 
and the net proceeds distributed among the creditors, or it shall be otherwi: 
disposed of, as a majority of the creditors may then determine. If no sale 
or other distribution is made, the stock itself will be distributed among the 
creditors, other than those holding underlying bonds as security, and the 
creditors will then own and operate the road in such manner as may appear 
to them best under the conditions then existing.—V. 101, p. 1014, 131. 


Pennsylvania RR.—New Director.— 
Geo. H. McFadden, head of the firm of Geo. H. McFadden & Bro., has 
ig an a director to succeed Rudulph Ellis, deceased.—V. 101, p. 
at, é . 


Philadelphia Co.—New Director.— 


Charlies Hayden of Hayden, Stone & Co.. has been elected a director of 
jy Nee 7 saad and of the Duquesne Light Co. of Pittsburgh.—V. 101, p. 


St. Louis Iron Mountain & Southern Ry.— Foreclosure. 

The Union Trust Co., N. Y., and Benjamin F. Edwards, trustees for the 
bondholders, have brought suit in the Federal*District Court at St. Louis 
to foreclose the $200,000 ,000 Ist and Ref. Mtge. See plan of reorganization 
under caption ‘‘Missouri Pacific Ry.”’ in V. 101, p. 130, 773; also Wabash 
RR. below.—V. 101, p. 1014, 616. 


Seaboard Air Line Ry.—Consolidation—New Mortgage, 


&c.—The stockholders will vote Nov. 15 on: 

(1) bem hy the agreement of consolidation dated Oct. 11 1915 between 
Seaboard Air Line Ry. and Carolina Atlantic & Western Ry. 

(2) Approving a mortgage to be executed by Carolina Atlantic & Western 
Ry. {name to be cha to “Seaboard Air Line Railway Co.’’—Ed. to se- 
cure an authorized issue of $300,000,000 of bonds, issuable in series, which 
bonds and mortgage are to be assumed by the consolidated com y. 

(3) Approving the issue of $25.644,000 of said bonds, of whicn $2,750,000 
are to be held for the benefit. of the treasury of the consolidated company, 
approximately $5,725,000 are to be issued in connection with the retire- 
ment of an equal amount of various issues of kre 4a Ist M. 6% bonds 
of Carolina Atlantic & Western Ry. and $17,168, have been sold to a 
syndicate headed by Guaranty Trust Co. of N. Y. and the National City 
Bank of N. Y., and upon the approval of the agreement with said syndicate. 

Digest of Official Circular to Shareholders Dated Oct. 15 1915. 
Plan to Facilitate Financing, Open Valuable New Territory, Afford a New 

Low-Grade Line to Charleston and Savannah and Obviate 
Necessity for Second-Tracking. 


The necessity of devising a broad plan for the future financing of the 
system has for some time been evident. The Refunding Mortgage is lim- 
ited to 4%, and it does not provide sufficient bonds for betterments and im- 
provements and for necessary extensions and acquisitions, and it contains 
no reservation of bonds for the refunding of some $10,728,000 of divisional 
and underlying bonds which mature prior to its date of —— The com- 
qeey, cannot economically be financed with bonds issued under its terms. 

he ae Mortgage is followed by the Adjustment Mortgage, a closed 
mortgage, and by the preferred and common stock. The present 6 
pref. stock is for present purposes a 4% stock, since dividends above 4% 
cannot be decl thereon untél after 4 ¥, dividends have been declared on 
the common stock. Under such conditions this preferred stock could 
hardly be used for financi our requirements. 

By the proposed consolidation a valuable new territory will be opened up 
to your new com y, and a new low-grade line, of low curvature, will be 
secured, thus giving the consolidated company the me of practically 
a double track from Hamlet, N.C., to Savannah, Ga. Ss will obviate 
the necessity of double-tracking the existing line from Hamlet via Columbia 
to Savannah, where traffic is becoming congested, besides which considera- 
ble saving in operation will be realized tly because of this low-grade line, 
as compared with the t bish-awade line between the points mentioned. 

An issue of First & Bonsolidated Mortgage bonds willa be made avail- 
able, ample in authorized amount ( -000,000) and secured by a mortgage 
containing modern provisions for the issue of bonds in series, thus insuring 
the best results under changing financial conditions. In addition, in nor- 
mal times further needs may be met by the sale of new 6% or 5% pref. 
stock of the class hereinafter mentioned. 


Car. Atl.& West. Ry.,. Now Reaching Charleston, to Be Extended to Savannah. 
This company, a consolidated corporation, owns a railway extending 
from a connection with the Seaboard at Hamlet. N. C., via Andrews, 8. C., 
to the past of Charleston, 8. C., and from Lanes, 8. C., via Andrews to the 
,0rt of Georgetown, S. C.. and from a connection with the Seaboard at 
McBee, 8. C., through Hartsville, Darlington and Florence to a connection 
with the firstanentioned line at_ Poston, 8S. C., with branches extending 
to Sumter and Timmonsville. In addition, this company has un the 
construction of a line with a maximum grade of 3-10 of 1%, from Charles- 
ton to the Seaboard’'s terminals at Savannah, whicn is expected to be com- 
pleted within about one year from date. The lines aforesaid aggregate 
operates 416 miles. are of Jow grade, maximum \% of 1%, and are 
of low curvature, permitting the increase of the full-train load 137% % as 
ous ared —_ | a Hag Ma A paper a a —— with this company, 
wo importan u antic ports, eston an eorgetown, will thus 
be added to the Seaborad system. ™ 
Consolidation Agreement—New Morigage—Application of Bonds. 

The Carolina Atlantic & Western Railway proposes to adie its name to 
Seaboard Air Line Railway Co., and to execute a mortgage, which is to be 
made a first lien upon the mil aforesaid, securing an authorized issue 
of $300,000,000 of t & Consolidated Mortgage gold bonds, issuable in 
series which may vary in maturity, interest nad redemption rates and in 
per pie may The new consolidated company will assume the said bonds 
an + : 

Appro: ately $25,644,000 of said bonds are to be forthwith issued, of 
which bonds $2,750,000 are to be placed in the treasury of the consolidated 
company, $5,725,000 are to be issued in connection with the retirement o 
an equal amount of various issues of underlying lst M. 6% bonds of Caro 
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lina Atlantic & Western Ry. now constituting liens on portions of the mile- 
age above mentioned ($4,225,000 whereof are now guaranteed, principal 
and interest, by the Seaboard), and $17,168,500 have mn sold. 

Of the remaining bonds approximately $75,453,000 are to be reserved 
for refunding an equal amount of Seaboard Refunding bonds and various 
issues of underlying bonds of the Seaboard Air Line Ry., which upon con- 
solidation will become underlying bonds of the consolidated company, 
and the rest of said issue are to be reserved for betterments, improvements, 
additions, acquisitions and extensions, refunding or payment of liens on 
after-acquired property and retirement of equipment obligations, all under 
proper restrictions. he $17,168,500 of bonds referred to have by agree- 
ment been sold to a syndicate which is under the direction of the Guaranty 
Trust Co. of New York and the National City Bank of New York, and the 
agreement with said syndicate will be submitted to the stockholders’. 

The proceeds of said sale of bonds will be available to the consolidated 
company for the purposes of the consolidation, for the construction of the 
Charleston-Savannah line, for the payment of floating debt, for the retire- 
ment of the $6,000,000 Seaboard Air Line Ry. 5% notes maturing Mar. 1 
1916, for expenditures for betterments, improvements and the acquisition 
of property, and for other proper purposes of the consolidated company. 


Obligations to Be Assumed—Security for New Bonds—To Include All Addi- 
tional Refunding Bonds. 

The new company, the ‘‘Seaboard Air Line Railway Co.,’’ will assume all 
the obligations of the consolidating companies, including the $300 ,000.000 
First & Consol. Mtge. gold bonds and mortgage above mentioned. It is 
not proposed that at this time the said maocsenge shall be a lien on any of the 
existing Seaboard Air Line vse bg lines of railway and physical property 
but there will be pledged under it approximately $22,361,000 Seaboard 
Refunding bonds now in the treasury of the Seaboard or pledged to secure 
notes which will be retired out of the proceeds of the sale of bonds above 
mentioned, or acquired out of such proceeds, and also all the shares of 
stock of Raleigh Charleston RR. Co. and Tampa Northern RR. Co., 
and one-third of the outstanding stock of Tampa Union Station Co., and 
the mortgage contains covenants whereby all Refunding bonds hereafter 
issued will be =. thereunder; also the stocks of certain other companies 
which the Seaboard now has under option if acquired. It is contemplated 
that all new mileage and acquisitions of the consolidated company will be 
provided for from the said mortgage and that the mortgage will become a 
prior lien as therein provided upon all such new acquisitions. All property 
acquired with the proceeds of the new bonds is to become subject to said 
mortgage, excepting only betterments and improvements appurtenant to 
the Seaboard Air Line Ry. existing mileage and property required to be sub- 
ject to the lien of the Seaboard Refunding Mortgage and Adjustment Mtge, 


Capital Stock of New Seaboard Air Line Railway Company. 

The consolidated company is to have an authorized capital stock of the 
same amount as the present Seaboard Air Line Ry., viz., $100,000,000, 
divided into 1,000, shares of $100 each. Of this authorized amount 
there is to be issued in exchange for securities of the consolidating companies 

72,800 shares of pref. stock and 400,410 shares of common stock. The 
common stock is to be cachonget ar for par for an equal amount of exist- 
common stock of SeaboardAir Line Ry. and Carolina Atlantic & W. Ry. 
f the 272,800 shares of pref. stock, 22,800 shares are to be entitled to 
non-cumulative dividends at and up to the rate of 6% per annum before 
any dividends are declared on the common stock, and 250,000 shares are 
to be entitled to substantially the same rights to dividends prior to the 
common stock as is provided with respect to existing Seaboard Air Line 
Ry. preferred stock, namely, non-cumulative dividends at and up to the 
rate of 4% per annum before any dividend is declared on the common stock, 
and after 4% shall have been declared on the common stock, in any year, to 
additional non-cumulative dividends at the rate of 2% in such year, making 
6% in all, said stock being called for convenience ‘‘4% preferred stock.’’ 
feach share of ‘‘4% preferred stock’’ is to be convertible at the option 
of the holder, on or after July 1 1916 end price to July 1 1921, into preferred 
stock at par entitled to non-cumulative dividends at and up to the rate of 
5% per annum before any dividend is declared on the common stock, or. 
at the option of the holder, 2-3 of a share of 6% preferred stock and 1-3 
of a share of common stock. The said 22,800 shares of 6% preferred stock 
is to be exchanged for an equal amount of Carolina Atlantic & Western Ry. 
Refunding 5% gold bonds, Series A, and said 250,000 shares of ‘‘4% pref. 
stock’’ is to be mene for an equal par amount of the existing Seaboard 
Air Line Ry. preferred stock. 

All outstanding shares of the pref. stock will be entitled to dividends in 
any year without preference or priority in time or order of declaration or 
payment between any of the shares thereof, but in the ratio of $6 for each 
share of 6% pref. stock outstanding to $4 for each share of 5% pref. stock 
outstanding and $4 for each share of ‘4% preferred stock’’ outstandin 
until the 6% preferred stock shall have received dividends at the rate o 

6% and the other preferred shares shall have received dividends at the 
rate of full 4%, whereafter the 5% preferred stock, if any, may receive an 
additional amount up to the amount nec to provide its full 5% 
dividend in such year. For such Seaboard Air Line Ry. stock and Carolina 
Atlantic & Western Ry. stock and Refunding bonds as are owned by the 
Seaboard Air Line Ry., new stock is to be issued which will be placed in the 
reasury of the consolidated company. See also V. 101, p. 528, 1189. 


Sherman Shreveport & Southern Ry.—Commitiee.—In 
view of the receivership of the M. K. & T., the following 
committee, by adv. on another page, invites holders of the 
lst M. 5s to notify the Secretary of the committee, Jos. S. 
Dale, 52 William St., N. Y., of the amount of their respec- 
tive holdings: R. Walter Leigh, Chairman; H. F. Whitcomb 
and F. X. Quinn, with Alfred A. Cook, counsel.—V.71,p.1115. 


Spokane & Inland Empire RR.—Larnings.— 


June 30 Gross Oper. Net after Other Bond In- Balance, 

Year— Revenue. Tazes. Income. terest, &c. Deficit. 
1914-15. __- $1,243,325 $178,321 $2,456 $468,571 $287 ,794 
1913-14....- 1,404,469 318,946 3,840 453 ,365 130,579 
—vV. 99, p. 1292. 


yesterday declared an initial quarterly dividend of 1% on 
the $16,590,000 stock, payable Jan. 1 to holders of rec- 
ord Dee. 15. Compare annual report in V. 101, p. 842, 1190. 
Toronto Terminals Railway.— Mortgage.— 
There has been filed with the Secretary of State of Canada a mortgage 
dated May 31 1915 between this company, as mortgagor, and the Grand 
Trunk Railway Co. of Canada and the Canadian Pacific Ry. Co., mort- 


gagces indemnifying the mor ees, as recited therein. enry Phillips 
of Montreal is Secretary.—V. 100, p. 399. 


Virginia Railway & Power Co.—Correction.— 


The a a notice on gas reduction in Richmond was inad- 
vertently placed under the caption of this company, whereas as a matter 
of fact the company does not distribute gas in Richmond, the statement in 
question applying merely to a reduction in the rates for the municipally 
owned plant.—V. 101, p. 1093. 


Wabash-Pittsburgh Terminal Ry.—Postponement.— 
Judge Orr of the U. 8S. District Court, Pittsburgh, on Oct. 9 
granted the petition of the reorganization committee for the 
postponement of the foreclosure sale under the provisions of 
receivers’ certificates, until six weeks from Nov. 1; during 


which time the sale will be advertised. 

The Ely committee has submitted to the Wallace committee a plan to sell 
$4,000,000 Ist M. bonds and $5,000,000 preferred stock, thereby doing 
away with the bond assessment under the proposed reorganization plan.— 
V. 101, p. 1093, 919. 


Wabash RR.—St. Louis Iron Mt. & Southern Makes Cash 
Payment.—The St. Louis Iron Mt. & Southern Ry. (Mis- 
souri Pacific System), who owns $2,900,000 Refunding 4s, 
paid on Oct. 12 an installment of 10% of the cash payment 
of $654 82 per bond required as the result of the underwrit- 
ing by the assenting holders of these bonds of the stock as- 
sessment levied under the plan of reorganization. Neither 





company has paid any part of the assessment placed on the 
capital stock under the reorganization plan. 

We understand that about $40,000,000 of the $40,602,000 First Ref. & 
Extension 5s have been deposited under the plan, but the statement pub- 
lished on Oct. 14 that ‘‘out of $39,498,928 deposited bonds which agreed 
to underwrite the cash assessment, 98.5% has paid initial installment of 
10%, or have paid their obligation in full,’’ is neither confirmed nor denied. 
—V. 101, p. 1190, 1093. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 





American Shipbuilding Co.—Zarnings.— 
June 30 Net Depreciation, Preferred Balance, 
Year— Earnings. Maint., &c. Dividends. Surplus. 
oe, aaa $175,770 +” * RE RRS eR $5,406 
oo 2) ae 712,061 432,757 (34%) 276,500 2,804 


—V. 100, p. 1512. 
American Zinc, Lead & Smelting Co.—New Director. 
Charles W. Baker N. Y. was recently elected a director.—V. 100, p. 1169. 
Assets Realization Co.—Preferred Stock.— 
See Simms Magneto Co. below.—V. 101, p. 450, 445. 
Burns Brothers, Wholesale & Retail Coal, N. Y.— 
The N. Y. Stock Exchange has listed the $1,813,900 7% cum. pref. 
stock and $5,500,000 common stock. 
Earnings.—The company reports as follows: 


Resulis for Years ending March 31 1914 and 1915: 3 Months ending 
June 30 1915 and July 1915. 
Year '13-14. Year ’'14-15. 3 Mos.’15. July 1915 





Sales of coal_........... $11,463,232 $11,844,723 $2,683,418 $596,343 
COST OF GORI. 6 occ nceccs 8,660,295 8,793,223 1,997,459 441,350 
Gross profit......... - $2,802,937 $3,051,500 $685,959 $154,993 


Oper., &c.,exp. & deprec’n 2,241,326 2,264,923 566,393 152,336 














a hE pee ma $561,611 $786,577 $119,566 $2,657 
Other income (divs., &c.)- 1,120 610 25,785 4,620 
IS oe on. co cpina saints eis a 3,670 Se. - witptan seek 

EN on cin, cease $566,401 $799,671 $145,351 $7,277 

Combined Balance Sheet of Burns Bros. of N. J. and of N. Y. 

Assets— July 31°15. Mar.31'14. Liabilities— July 31°15. Mar.31'14. 


Coal pockets, real Preferred stock._.$1,813,900 $1,949,500 
est., trucks, &c_$1,676,725 $1,401,516} Common stock... 5,500,000 5,500,000 

Good-will, leases, Pur. money oblig. 202,975 173,261 
A? iaveenoane 4,887,470 4,887,470| Accts. pay'le and 

Int. in other cos_- 49 77,048 accrued taxes.. 701,498 1,349,889 

pn tag supp. (cost) 434,573 616,946| Deprec’n reserve. 204,063 138,116 





ie nda bode ee ,504 384,614 | Miscel. reserve--- 34,026 
Accts. & billsrec.. 1,794,480 2,011,907) Surplus .....---- 334,179 162,206 
Deferred items... 274,535 299,816! Unapprop. surplus 646,145 406 345 








BOO kasceesss $9,436,786 $9,679,317; Total ......--- $9,436,786 $9,679,317 


* Includes difference between on and salvage value of equipment. 
Compare V. 96, p. 367, 1023; V. 97, p. 1026. 


Canadian Car & Foundry Co.—Sale of Securities.— 

The ‘‘Montreal Gazette’’ on Oct. 11 said: ‘‘According to an official state- 
ment made to ‘The Gazette’ yesterday, the company sold 2,500 com. 
and 2,500 pref. shares, realizing better than par in both cases, while a 
subsidiary concern, Canada Steel Foundries, has sold $1,000,000 6% one- 
year debentures. The Royal Securities Corporation, which has acted for 
some years as the issuing house for the company, is the purchaser of both 
stocks and notes, presumably acting in association with American bankers. 
With the sale now completed, the outstanding common stock will be 
$4,225,000 out of $5,000,000 authorized and the outstanding preferred 
$7,250,000 out of $7,500,000 authorized.’’—V. 100, p. 1675, 1439. 


Chalmers Motor Co., Detroit.—Status.—Chandler Bros. 
& Co., in a special circular, say in substance: 


Le yaw gy is now being made to place the company’s stock on the N. Y. 
Curb and the Phila. Stock Exchange. isted on curb Thursday of this 
week. Application pending in Philadelphia.] The stock in the past has 
been dealt in only on the Detroit Stock Exchange and has suffered from 
having only a narrow market. The company is free of bonded debt. 

The [$5,000,000} common stock, par $100, pays dividends at the rate 
of 10% a year .-J.) and has been doing so for four years. In Aug. 
1910, less than 2% years after organization, a stock dividend of 900% was 
declared, the $300,000 common stock being increased to $3,000, by 
raising the par value of the shares from $10 to $100 each. On Oct. 1 191 
a stock dividend of 33 1-3%, and in June 1913 another dividend of 25% in 
stock, were presen to these shareholders. The company is sharing in 
the increased prosperity of the motor industry, and it is only a matter of 
time until the stock will get an increased return. 

The pref. stock is being retired at the rate of $175,000 or more a year, 
and on June 30 last was reduced to $1,186,500. being all the capitalization 
ahead of the common stock. ‘The company at the end of its fiscal year had 
cash on hand, $1,173,135, and its other quick assets afforded ample work- 
ing capital to swing the large volume of busiaess being done. 

he management does not issue statements of earnings; but it is known 
that the results were substantially better than those for the year 1913-14, 
when the surplus, after paying the te dividend on the pref., was equal to 
about 18%% on the com. stock. he — fiscal year has started in 
most favorably, and the 12 mos. ending June 30 next will undoubtedly far 
surpass every past year, with probable earnings of 30% on the com. stock 
after all improvements and betterments are made. 

After making allowance for paying off all liabilities and the pref. stock at 
par, the assets, without considering good will, would equal over $120 Pe 
share on the $5,000,000 com. stock. The present assets are the result of 
but 8 years’ business operations, vy the original capital of $150,000 and 
the sum realized from the sale of $1,500,000 pref. stock. Tae compan 

es good will in its balance sheet at the nominal figure of $1, although 
it is an intangible asset of great value. 

The thoroughly Ag ay plant makes one of the very best medium- 
pretend cars for the price in the market. The company has not sought war 

usiness, but is developing its domestic trade. Hugh Chalmers, the 
President, is still a young man, but he has had a remarkable experience in 
the management of large corporations, and is especially strong on selling 
and advertising. Mr. Chalmers believes in organization and ‘‘team play 
rather than one-man management. Most of the officials are stockholders 
Mr. Chalmers himself being one of the lar; stockholders. The results of 
the company’s policy are shown by the business this season, which has 
so far practically quadrupled last year’s business. 

The company manufactures practically all its parts in its own plant, 
thus saving the part maker’s profits. The company employs between 4,000 
and 5,000 men. Its buildings are all of concrete and steel construction. 
It has 16 acres of floor space, and a total of 30 acres of land. The plant 
at present is being enlarged to take care of the increased business. It is 
one of the best-arrang and best-looking plants in this country. The 
machinery is surrounded with safety devices and there is a welfare depart- 
ment, with a man at the head whose business it is to promote efficiency and 
good feeling on the part of the employees. 


Balance Sheet June 30 1915 (Totes Each Side, $8,194,264). 
e 


Buildings, machinery ,land, tock, 7% cum., is- 

&c., $2,907,942; less re- sued, $1,500,000; held 
serve, $692,111.....--. $2,215,831 for cancell’n, $313,500-$1,186,500 
CER .. occa ddatvis 1,173,135| Common stock issued.... 5,000,000 
Notes & accts. receivable, Notes poveste is ake aotaias ae 250,000 
mdse. accounts... 437,283 


$1,061,017; less reserve, Curren 
1 eAgse Rone, Geyeaniapiie 1,049,005 | Deposits—dealers’ contr’s 90,3 

; ess Accrued accounts ......- 51,398 
reserve, $114,177_.---- 3.337 20) Reserves— 


Prepaid expense. .-.....-- .863| Deferred . & taxes... 22,571 
Stocks of other companies 280,165) Com. and pref. divs... 145,764 
Sales branches........-- 120,962, SUE iatbctindvsdsdees 1,010,422 
Good will, aol contracts. 1) 

—V. 101, p. 775. 
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Cudahy & Co., Chicago.—Incorporation in Maine.— 
An official statement says in part: 


Under the will of the late Michael Cudahy a number of trusts are provided 
for his daughters and other heirs, who are widely scattered, and many of 
whom are not in active business. These trusts must be settled during the 
= month. E. A. Cudahy has been persuaded to rearrange the stock 

oldings of the company on a basis which will give a pref. stock to the 
interests of his brother, while he retains his interest in the common stock 
and will resume control of the company. 

In order to work out the legal details, a new corporation under the laws 
of Maine was found necessary. pon this corporation’s being formed, the 
stocks will be reissued to the present shareholders on the basis of $8,550,500 

ref. and the balance com. stock. ‘The directors of the new company will 
E. A. Cudahy, J. M. Cudahy and E. A. Cudahy Jr. There will be no 
other change in the business organization. [The total authorized capital 
stock, it is understood, will be increased from $12,000,000 to $14,000,000. 
Edward A. Cudahy again becomes President.|—V. 101, p. 1191. 


Dayton (O.) Power & Light Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of the $2,306,500 
6% cum. pref. stock and the $3,053,000 common stock whenever official 
notice is received of the issuance of permanent engraved interchangeable 
certificates, and will list a further $656,000 of pref. stock on payment in 
full, making the total amounts to be listed pref. stock $2,962,500 and com- 
mon stock $3,053,000. See V. 100, p. 1351, 1921. 


E. I. du Pont de Nemours & Co., Wilmington, Del.— 
Offering.—Dominick & Dominick, N. Y., and Laird & Co., 
Wilmington, Del., are offering at 103, to yield 5.80%, 
$1,700,000 6% cumulative non-voting debenture stock, 
present issue $60,000,000. Div.Q.-J.15. The bankers say: 


This debenture stock carries the fundamental provisions of debenture 
bonds and also gives opportunity to the holders to come into the manage- 
ment of the property before the assets are so dissipated as to make rehabili- 
tation very costly or impossible. 

We estimate that the earnings for the present fiscal year will amount to 
no less than 90% of the debenture stock, or 15 times the annual dividend 
required, and for 1916 this showing will be even better. In December 1914 
assets amounted to over 382,000,000, since which time many millions have 
been expended in new plants and in enlarging the old ones, which improve- 
ments are being rapidly amortized out of earnings. Present assets are well 
in excess of $120,000,000. The company manufactures all kinds of ex- 
plosives, both for commercial and military purposes. It controls and owns 
nitrate of soda properties in Chile, South America, and manufactures 
Fabrikoid and artificial leather, for which they use gun cotton as a base. 
The company employs upwards of 45,000 men, and enjoys the enviable 
reputation of never having labor troubles with its employees. Compare 
V. 101, p. 616, 696, 848, 1016. 


Eastman Kodak Co. of New Jersey.—£rira Dividend.— 

An extra dividend of 10% has been declared on the $19,532,800 common 
stock, payable Nov. 1 to holders of record Oct. 18, making, witn previous 
extra distributions, viz.,10% in March,24%%in April, 5% in June,24% 
in July, 5% in Sept. and 24% % in Oct., a total of 37%% in “‘extras’”’ thus 
far declared or paid in 1915, along with the regular 10% perannum. Com- 
pare V. 101, p. 530, 696. 


Empire District Electric Co.— Dividends Resumed.— 

The directors on Oct. 9 1915 declared a dividend of % of 1% on the 
$1,003,900 6% cumulative pref. shares, payable Nov. 1 to holders of record 
Oct. 15. Pres. Henry L. Doherty Oct. 9 wrote: ‘‘Tae policy of your board 
is to continue payment of a similar dividend on the preferred stock monthly 
until all accummulated dividends are paid, and to then disburse the regular 
dividend of 4% of 1% each month thereafter .’’—V. 99, p. 676. 


The Granby Consol. Mining, Smelting & Power Co. 
The New York Stock Exchange has listed $1,007,100 convertible Ist M. 
6% bonds, Series ‘‘A,’’ stamped, with authority to add $992,900 of said 
bonds on issuance in exchange for temporary bonds, making the total 
amount authorized to be listed $2,000,000. Of the $1,500,000 Series A, 
xlain bonds heretofore listed, $60,000 have been retired by sinking fund. 
otal authorized issue under first mortgage, $5,000,000. 

The stamped bonds bear the following: ‘This bond is subject to redemp- 
tion not only through the operation of the sinking fund provided in the 
mortgage, but also through the operation of the additional sinking fund 
provided in a ceriain supplemental indenture between the company and 
the trustee, dated April 15 1915. Upon call for redemption accordingly, 
all right of conversion of this bond shall cease. To the foregoing provi- 
sions and to all provisions of said supplemental indenture the holder of 
this bond by acceptance thereof assents.’"’ [Signed by Treas.] Compare 
V. 100, p. 1513, 1596; V. 101, p. 1192, 849. 


Great Eastern Telephone Co.—Franchise.— 
This company, D. A. Reynolds, Pres., has applied for a franchise in 
New York City on the basis of residence telephones at $1 per month. 


Greene Cananea Copper Co.—Lisied.— 

The New York Stock Exchange has listed $47,441,100 capital stock, with 
authority to add $2,558,900 of said stock on issuance in exchange for $1,- 
198,650 capital stock of Greene Consol. Copper Co., $1,339,420 capita! 
stock of Greene Cananea Copper Co. of the par value of $20 per share and 
$20,830 outstanding scrip, making the total authorized to be listed $50,- 
000,060. Compare V. 100, p. 1914. 


International Mercantile Marine Co.—To Proceed with 
Plan—Deposits.— 

The Bannard committee announced Oct. 14 that $51,201,000 of the 44% 
bonds and $16,323.000 of the 5% bonds had been deposited, leaving only 
$1,393,000 and $1,309,000 of these issues respectively undeposited. 

Notwithstanding the opposition of the Wallace pref. stock committee, 
a member of the Bannard committee says: ‘‘We will go ahead to obtain 
foreclosure decrees on the company’s two defaulted bond issues, and we 
have been advised by counsel to stick to the center of the road.’”” Com- 
pare V. 101, p. 1095, 1016. 


International Textbook Co., Scranton.—Report.—The 
committee appointed at the stockholders’ annual meeting 
June 28 1915 reports in substance: 


Our re accountants have made as complete an examination as possi- 
ble, considering the limited time and the mass of details to be examined. 
We find that the company’s troubles are due mainly to: 

(1) Some years ago the company purchased all of the capital stock of 
the Victor Typewriter Co. for about $462,000, although at that time said 
company had practically no domestic business, nearly all of its machines 
being sold in foreign countrics. Large sums were advanced to the Tp 
writer Co. for additional machinery, also several hundred thousand dol- 
lars to develop its sales department. This investment was a mistake. 

( ge sums were advanced to the International Educational Publish- 
ing Co. and its subsidiaries, in which the Textbook Co. is a large share- 
holder, and to which it has furnished supplies. On May 31 1915 the I. E. 
P. Co. owed the Textbook Co. $809,815. The company, which operated 
in foreign lands, has been very seriously affected by the European war, 
and is therefore unable to pay this indebtedness. All advances to these 
companies have been discontinued. 

(3) About 14% years ago the Textbook Co. increased the number of its 
sales routes from about 900 to 1,200, at a cost of about $2,000 a route, or 
about $600,000 for the 300 new routes. No more business was produced from 
the 1,200 routes than from 900, while the operating cost was greatly in- 
creased thereby. The desirable routes have now been merged with others. 

(4) In most sections of the country business has been below normal for 
the past two years. While the number of enrollments secured during the 
last year compared favorably with previous years, fewer scholarships were 
sold for cash and the average collection per scholarship was below normal, 
This affected cash receipts. 

Last spring the management found their funds exhausted and they were 
facing summer, the dull season. As it was imperative that new capital 
should be supplied, the stockholders on June 28 1915 authorized a $1,000,- 
000 bond issue, and as the bonds could not be readily disposed of, they were 
deposited to secure a note issue of $500,000. These notes were a 
by the financial institutions of Scranton and the investing public. 





The stock sales department, which has been justly criticised, has been 
closed up, and the company will not now purchase or sell its own stock or 
that of any other company. 

Examining the statement of assets from the books as of May 31 1915, we 
find that some of them are carried at far above their value, notably: 

1) Agency Establishments.—-This item amounts to $2,579,046 (gross), 
including $620,284 expended last year in establishing approximately 300 
new routes. Deducting the reserve, $929,838, held against this item, the 
net is $1,649,208. The field organization is essential to the business, but 
its first cost is not a tangible asset and should not be used to swell surplus. 

(2) Scholarship Accounts Receivable.—These appear at $4,137,623, less 
a reserve for instruction and bound volumes of $600,000; net, $3,537,623. 
In our opinion, inasmuch as the company has a liability to students in the 
form of undelivered instruction, a reserve should be deposited witha trust 
company to insure fulfillment of all obligations to students. 

(3) Other Accounts Receivable.—This includes the sums due from the 
I. E. P. Co., the Victor aageerke Co. and the Technical Supply, together 
aggregating $1,438,826. his item we believe is subject to a very large 


shrinkage, for it is doubtful if under present business conditions the ac- 
counts against the I. E. P. Co., the I. C. 


8., Ltd., of London, and the Vic- 
tor Typewriter Co. can be collected. 


(4) nvestments.—These include a considerable block of stock of the 
I. E. P. Co., which was received in exchange for rights sold to the company 
operating abroad; also the stock of the Victor Typewriter Co., listed at 
$1,000,000 (10,060 shares, par $100). Inasmuch as the I. E. P. Co. can- 
not operate profitably under existing conditions, we feel that the value at 
which this is carried is excessive. We are informed that the directors have 
just agreed,to sell the Victor Typewriter Co., and if the agreement is car- 
ried out, the company will receive a substantial amount in cash, and se- 
curities in a new corporation to be formed, which the purchasers agree 
shall have ample working capital. [See a subsequent pa¢ge.—Ed.] 

After making deductions for excessive valuations as listed above, we 
find that the assets are much in excess of the liabilities, and if economy is 
practiced, and an aggressive sales policy is pursued, the company should 
operate at a substantial profit. 

Our recommendations for retrenchments, which we estimated should save 
$400,000 of $500,000 per year in operating cost, have practically all been 
put into effect, or will be as early as is possible. We feel confident that 
as a result of the changes which have been recently inaugurated, the No- 
vember operating expenses will be at least $40,000 or $50,000 less than 
they were for Nov. 1914, and we believe that the efficiency of the business 
will not be impaired by the changes. . 

While the officers and directors still own less than one-tenth of the out- 
standing stock, more than a majority of the present board are men who were 
selected by the financial institutions of Scranton because of their desire 
to assist in establishing the enterprise on a sound financial footing. In our 
opinion it would be well to increase the board from 11 to 15. 

Notwithstanding the unfavorable publicity to which the company has 
been subjected during the past few months, the enrollments and cash re- 
ceipts, as shown by the following figures, have been very satisfactory, and 
ae a strong testimonial to the value and vitality of the business: 

une 1 to July 31 1915, enrollments, 12,722; cash receipts, $603,767, show- 
ing anincrease in enrollments of 423 and a decrease in cash receipts of $34,- 
659 as compared with the same period in 1914; Aug. 1 to Sept. 22 1915, en- 
rollments, 9,269; cash receipts, $383,241, showing an increase in enroll- 
ments of 783 and an increase in cash receipts of $9,400. 

Contrary to the opinion prevalent in some quarters, we believe the stock 
holders have a valuable property. 

Shareholders’ Committee: W.C.Johnson, J. N. Ritchie and T. D. Jones. 
—V.101, p. 291, 216. 


Keystone Telephone Co., Phila.—Consol. Earnings.— 


9 Mos. ending Gross Op. Exp. Net Interest Balance, 
Sept. 30. Earnings. & Taxes. Earnings. Charges. Surplus. 
BOER Gsacckenee«es $1,014,147 $503,981 $510,166 $239,380 $270,786 
SEED Stkeheinkeutbuw 91,397 487,815 503,582 233,972 269,610 
—V. 101, p. 1182, 1095. 
Lackawanna Steel Co.—Combined Results.— 
Earnings for 3 and 9 Months ending Sept. 30. 

Three Total Int. on Bds., S.F.&Ez- Deprecia- Balance, 
Months— Income. & Notes. haustion. tion, &c. Sur. or Def. 
>) Serr $1,779 357 $402,500 $100,322 $365,811 sur. $910,724 
| t er 303,835 437,425 106,073 217,547 def. 457,210 
Nine Mos.— 
1915__---.-.-$2,925,478 $1,230,783 $207,483 $873,862 sur. $613,350 
| Raa 920,017 1,312,275 188,260 660,372 def.1,240,890 


The unfilled orders on Sept. 30.1915 were 393,084 gross tons, against 
166,344 in 19 4 +. in: “Trade and Traffic Movements’’ on a previous page. 
—v. ¢?. a ° 


Lake Superior Corp.—New Officers.— 

W. E. Stavert has been elected President, succeeding Thomas Gibson, 
who continues as General Counsel, and James Hawson was made a Vice- 
President to succeed J. Frater Taylor. Harvey T. Underhill and A. H. 
Chitty were elected directors to succeed, respectively, Chas. B. Gordon 
and J. Frater Taylor.—V. 101, p. 1192, 926. 


McCrory Stores Corporation.—Sales for September.— 


1915—September1914. Increase.| _1915—9 Mos.—1914. Incraese. 
641). $380,102 $39,018 |$3,754,445 $3,354,392 $400,053 


- 101, p. 850, 532. 
Massachusetts Lighting Cos., Boston.—Consol. Earns. 


J’ne 30 Yr.— Income. Net Income. Interest. Dividends. Bal.,Sur. 
1914-15... $1,406 637 $482,358 $135,411 *$330,458 $1,787 
1913-14..... 1,472,869 473 402 130,259 315,020 27,534 


; : 5 
* Dividends as above in 1914-15 ($330,458) include $10,586 on old 
common shares, $?75,215 on new preferred sharse and $44,657 on new 
common shares paid by the trustees. If all the common shares had been 
ex for new preferred and common shares, the preferred dividends, 
it is stated, would have been $284,289 and the common $46,169.—V. 101, 


p. 1095. 
Maxwell Motor Co., Inc., New York.—Proposed Pay- 
ment of 14144% Accumulated Dividends on First Pref. Stock 


in Convertible Dividend Warrants—The 5% New First Pref. 
Stock to be First Offered for Subscription—The company 
has announced its plan for paying off the 144% of 
accumulated dividends, aggregating $1,749,805, on its first 
pref. shares. The directors propose on Dec. 14 to declare a 
dividend for said amount, and issue Dee. 31 dividend war- 
rants therefor to first pref. shareholders of record Dec. 29. 
These warrants will be payable in cash at such time or times 
as the directors shall determine and will be convertible from 
Jan. 3 to June 30 1916 at option of holders into first pref. 
stock to such extent, pro rata, as the stock appropriated 
for said purpose shall not be subscribed by shareholders of all 
three classes as below stated. 

As a part of the plan the holders of stock trust certificates 
will vote Nov. 1 1915 on increasing the amount of the au- 
thorized First Pref. stock to the extent of $1,050,000, the 
voting trust certificates representing the same, or rather 
$1,029,137 thereof, with a further $720,668 of such certifi- 
cates now in the treasury, are to be offered to all shareholders 
of record Nov. 15 for subscription at par in amounts equal to 
5% of their respective holdings. 


Digest of Circular Signed by Treas. Carll Tucker, Detroit, Oct. 14°15. 
he amount of authorized first pref. stock is $13,000,000, allissued and 
deposited under the voting trust agreement, but $720,668 first preferred 
stock trust ctfs. are held in the treasury, leaving outstanding $12,279,332. 
The dividends upon the first pref. stock are cumulati ryt Jan. 11913 
at rate of 7% per annum, and dividends to a total of 5% have been 
paid, leaving accumulations to the amount of 144% % still payable for the 
period from Jan. 1 1913 to Oct. 1 1915. To pay the same on the out- 
standing first pref. stock trust certificates requires $1,749,805. 
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Our net income for fiscal year end. July 31 1914 was $1,505,467 
and for year 1914-15 $2,303,314, a total for the two years of__$3,808,781 


The amount disbursed in payment of the dividends y paid 
om Gine first preferred was... ................-.......... (5%) 613,484 
Ne ene ee ee ce aead $3,195,297 


The volume of the company’s business for the three months from July 1 
to Sept. 30 1915 has been more than double that of the same period of 1914, 
and it is believed that this will continue, req a corresponding 
increase in the cash re fan 5 apt While present cash resources are 
adequate, it is not deemed advisable to diminish them at this time through 
—— in cash of the 144% % accumulated dividends on the first pref. 

our directors have therefore determined, subject to the approval of 
the stockholders, to declare, on Dec. 14 1915, in favor of holders of first 
jody tee stock of record Dec. 29, a dividend of 1414 %, to be represented 
y dividend warrants, such warrants to be issued on Dec. 31 1915, pay- 
able without interest at such time or times and in such installment or 
installments as may from time to time thereafter be fixed by the board, 
with the right on the part of first pref. stockholders to take at their option 
in ent thereof, at any time on and after Jan. 3 1916 and up to and 
including June 30 1916, first pref. stock at par. 

In order to comply with legal requirements it is contemplated that the 
new pref. stock which is to be set aside to provide for the conversion of 
dividend warrants shall first be offered for subscription at par to holders 
of stock, first preferred, second preferred and common, of record Nov. 15 
1915, in amounts equal to 5% of their hoidings, subscriptions to be payable 
25% 'on Dec. 8 1915 and 75% on Jan. 3 1916. 

n_ case the amount of new first pref. stock so taken by stockholders 
should be such as to reduce the remainder thereof below ethe amount 
necessary for the conversion in full of dividend warrants, the right is re- 
served to issue said warrants convertible into first pref. stock only to the 
extent of the stock which will be available for such purpose. 

It is not contemplated that any part of the new first pref. stock will be 
issued except to the extent necessary for the conversion of dividend warrants 
5 1 gad any subscriptions which may be received. Compare V.101,p.1025, 


Midvale Steel & Ordnance Co.—Payment.— 

The syndicate which formed the company made payment in full at the 
Guaranty Trust Co. Thursday for the properties taken in. ‘‘New York 
Times’ says: ‘The three payments amounted to $60,500,000, of which 
$23.000,000 was for the original Midvale Steel Co., $29,000,000 for the 

emington Arms Co. of Delaware, and $18,590,000 for Worth Bros. & Co. 
and the Coatesville Rolli Mills Co. together. The cash paid into the 
Trust company was $40,500,000. Owners of the stock of one concern 
(understood to have been Midvale Steel Co.) took as ag yment in place 
of cash $20,000,000 in stock of the new company.’’—V. 101. p. 1192, 1095. 


Ogilvie Flour Mills Co.—Earnings for Fiscal Year.— 
Aug. 31 Trad’g Other Bond Other Pf.Divs.Com.Divs. Balance, 
ear— Profs. Int. Int. (7%) Ce) Surplus. 


$ $ $ 
1914-15___.600,780 1,059,813 105,C00 36,000 140.000 200.000 1,179,594 
1913-14_....581,9044  -....- 105,600 27,000 140,600 200,C00 109,944 
Total profit and loss surplus Aug. 31 1915, $512,060.—V. 100, p. 640. 


Pacific Mail Steamship Co.—<Stock Reduced.— 

A certificate has been filed reducing the capital stock from $20,000,000 
to $1,000,000, by change of par value of shares from $100 to $5, as author- 
ized by the shareholders’ meeting on Oct. 13. Of the $6,000,000 available 
for distribution, it was suggested at the meeting by some shareholders 
present that $5,000,000 be distributed pro rata to the stockholders and 

1,000,000 be retained as working capital. This $6,000,000 includes the 
$5,200,000 realized from the sale of five Pacific steamers to the Interna- 
tional Mercantile Marine Co., which was ratified with a dissenting vote of 
omy 1,700 shares out of 151,181 represented. ‘The remaining assets may 
yield $5 a share in complete liquidation. Some of the stockholders asked 
what the future policy of the company would be. They were told that the 
company would continue to operate its 7 ships in the coast trade on the 
P. c, but that the ships would be sold as soon as a buyer could be found. 
The company, it was stated, would probably do little better than break 
even in the coastwise trade to Panama and South America. Compare 
V. 101, p. 618, 927, 1017. 


Remington Typewriter Co.—New Officers.— 

Lorenzo Benedict, President of the Worcester Salt Co., has been elected 
Chairman of the Board to succeed the late Clarence W. Seamens. Frank 
N. Kondolf was also el President, succeeding J. Walter Earle, who re- 
signed on account of ill-health.—V. 100, p. 1254, 1172. 


Riker-Hegeman Co.—Dividends Resumed.—A quarterly 

dividend of 144% has been declared on the $8,469,620 com- 
mon stock, payable Dec. 1 to holders of record Nov. 15. 
This is the first payment since Aug. 1914, when a 10% stock 
dividend was paid. 
_ Merger.—Press reports say that the deal for uniting the 
interests of the Riker-Hegeman Drug Co. and United g 
Co. has been practically closed. The ‘Boston News 
Bureau” quoted a director of the Riker concern as saying: 


Riker stockholders wil! go into the combination on a far more satisfactory 
basis than was indicated at the start of the negotiations. In fact Riker 
stockholders will be entitled to an interest equal to that of United Drug. 
This latter statement applies, no matter what the actual wording of the 
official statement may be. In other words, the two companies will be 
treated as fundamentally equal. 

Whether or not a new company will be formed has not been definitely 
decided as yet. Riker and United Drug stockholders probably will receive 
bonds or preferred stock or both. Anything else they may receive will be 
proportionate to their earning power. The consolidation of these two 
companies will mean an increase of $1,000,000 in net earnings the first year 
after actual consolidation is effected. The shares of the operating Riker 
Company will have an equal valuation with stock of the Corporation for 

iker Hegeman stock. 

{Early in the month it was said that the shareholders of the Riker & 
Hegeman Co., or at least the majority interest, would be admitted on a 
valuation basis of $125 for each $100 of their stock, while the stockholders 
of the United Drug Co. and Louis K. Liggett Co. would come into the 
merger on a basis of $187 per share.—Ed.|—V. 100, p. 985. 


(M.) Rumely Co.—Plan Operative—Time Extended—As- 
sessment Called—Certs. of Dep. Listed.—The Joint Reorgani- 
zation Committee, John W. Platten, Chairman, gives notice 
by adv. on another page that over 95% of the notes of the 
several issues and a substantial majority of both the pref. 
and common stock, as well as substantial amount of general 
claims, have assented to the plan of reorganization dated 
Aug. 26 1915, which has therefore been declared operative. 


The committee has extended the time within which d its of notes, 
stocks or claims may be made until the close of business, Nov. 10. After 
that date the committee will not accept further deposits of stock and other 
deposits will be accep such date, only in the entire discretion of the 
committee and under such conditions as the committee may see fit to impose. 
ting 8 olders are notified that payments due from them 

Sremmon since, crest ba spade in WF, funds ace lates ae ee ee 

» mus’ made in N. Y. fu not later than Nov. 

at the New York Trust Co., N. Y. City. ae 
The New York Stock Exchange has listed certificates of deposit of 
N. Y. Trust Co. for $4,831,300 pref. stock and for $6,280,100 common 
stock, with authority to add certificates of deposit for the remaining $4,- 
918,700 pref. stock and $5,719,900 common stock on issuance in exchange 
therefor, making the total authorized to be listed: For pref. stock, $9,750,- 
000; for common stock, $12,000,000. See plan, &c., V. 101, p. 851, 1096, 


aaaee, Sesbuck & Co.— Total Sales .— 
1915—Sept.—1914. ecrease| 1915—9 Mos.—1914. I , 
$8,150,067 _ $8,757,287 6.09% |s75 477 200 $69,136,820 "9.17 % 


Profits. 





. 101, p. 1193, 777. 





Simms Magneto Co., N. Y.—Stock Increase.—The stock™ 
holders voted Oct. 13: 

1) To increase the preferred stock from $500,000 to $605,000 (par 

> common stock to remain $1,250,000 (par $100). 

(2) To authorize that all or any part of tne . stock, new or all old, 
way | be made subject to redemption any time at par and divs. 

(8) To increase the number of directors from 7 to 8. Richard C. An- 
derson, Pres., Arthur A. Fisher, Sec. Compare V. 99, p. 1303. 


Steamship Pool.—Government Appeals.— 

Attorney-General Gregory on Oct. 15 ap ed to the Supreme Court of 
the Uni States from the decision of the lower court against the Govern- 
ment in its suit inst the Hamburg-American and other steamship lines, 
alleged to be members of a trans-Atlantic shipping pool. See V.100,p. 507. 


Thomas Iron Co.—Sale.— 
The stockholders will vote Oct. 27 on selling the company, it is said, on 
a basis that will yield the stockholders $40 per share.—V. 101, p. 691. 


United Cigar Stores Co. of America, N. Y.—Listed.— 

The N. Y. Stock Exchange has listed $2,116,900 7% cum. pref. stock and 
$15,405,500 common stock, both in shares of $10 each, with authority 
to add $2,410,100 pref. stock and $11,756,500 common steck when ex- 
changed for outstanding pref. or common stock respedtively of the par 
value of $100, making the total authorized to be listed: Preferred, 
$4,527,000; common, $27,162,000. 

The company reports that as successor in 1912 of Corporation of United 
Cigar Stores (V. 95, p. 241), it owns all of the issued stock and bonds of 
the United Cigar Stores Co. of N. J., consisting of $750,000 pref. stock, 
$900,000 common stock and $2,850,000 6% gold bonds due Dec. 31 1959. 
The United Cigar Stores Co. carries on the business of retail tobacconists 
and conducts retail cigar and drug stores in various cities of the United 
States. ‘‘It sells at retail goods, wares and merchandise of almost every 
kind, nature and description which can be conveniently marketed and sold 
as a part of or in connection with retail tobacco stores or drug stores. It 
how operates and maintains directly and through subsidiary companies, 
all of whose stock it owns, about 850 stores in the United States.’ 
Consolidated Balance Sheet Jan. 1 1915 (Total Each Side $40,496,607). 
(United Cigar Stores Co. of America and United Cigar Stores Co. of N. J.] 


Leaseholds, mortgages, &c.*__ $4,095,341 | Capital stock outstanding— 


Trade-mks., good-w., brands*21,400,000 Preferred ($5,000,000 au- 
Investments— see ae $4,527,000 
Stocks in subsidiary cos.... 795,217 Common ($30,000,000 au- 
Bonds in subsi Cos__ 27,000 ON PRE ae 27,162,000 


diary d 
Bonds United C. 8. of N. J. 2,850,000| Bonds United Cigar Stores Co. 
Other investments-_------- 159,781 of N. J. (all owned by United 
Cash & demand loans (secured) 2,842,852 Cigar Stores Co. of America) 2,850,000 
Advances to subsidiary cos.. 1,584,822) Accounts payable (liquidated 


Bills and accounts receivable.. 647,428! monthly) _.........------ 2,303,560 
Interest receivable. _-....... 9,309 Advance payments received. . 7,554 
Mdse. and supplies (at cost)... 4,417,207 Reserved for taxes, &c_-_--~--- 167,872 
Furniture, fixtures and equip. 1,514,203 | Surplus__........---------- 2,083,709 
Impt. to leasehold estates _-. 85 | Reserve, provisional surplus... 1,394,912 





Unexpired insurance, &c.---.- 49 963 


* The United Cigar Stores Co. of America at organization, in purchasing 
the entire capital stock of the Corporation of United Cigar Stores, valued 
the trade-marks, trade names, good-will, brands, &c., of the United Cigar 
Stores Co. and its subsidiaries at $21,400,000, and the leasehold interests, 
mortgages, &c., of said United Cigar Stores Co. and its subsidiaries at 
Ae e's oe amounts here shown. Compare annul statement in 

‘ i 5. 


Washington-Oregon Utilities Co., Wash.—Succesor Co. 
This company on Oct. 6 filed articles of in ration at Vancouver with 
$1.750,000 capital stock, $1,200,000 pref. and $550,000 common. It will 
bid for assets of the Washington-Oregon Corp. when offered for sale on 
Oct. 30. See reorg. plan. &c.—V. 101, p. 1017, 1106, 1193. 


Western Canada Flour Mills Co.—Earnings.— 





Aug. 31— hy iy ok Bond Int. Divs. (oe: Bal., Sur. Total Sur. 
1914-15 __.... $340,063 $96,865 $169,976 $73,222 $575,484 
1913-14 ------ 315.246 100,470 157.482 57294 502,262 
—Vv. es a 


Western Union Telegraph Co.—Zarnings.—For 3 and 9 
months ending Sept. 30 (Sept. 1915 estimated): 
-3 Mos. ending an. 30- -9 Mos. ending S “9 30- 


1915. 1914. 1915. 4 
Total revenues________ $13,634,162 $13,020,081 $37,653,422 $35,486,659 
Deduct—Maint., rep.,&c. a tt $2 537,48 092,182 $6,049,060 


© 





Other exp., taxes, kc. 8/44 8.313.429 23:931.590 24,499,985 
Bond interest_______ 333,236 334/312 1,001,836 1,002,937 
Net income___.._._- $2,636,899 $2,834.851 $6,627,814 $3,934,677 


—V. 101, p. 851, 218. 


(F. W.) Woolworth & Co., New York.—Total Sales.— 
1915—-September—1914. Ines | 1915—9 Mos.—1914. Increase. 
$5,924,3 $5.557,273 $367,081|$49,879,.641 $46.717,913 $3,161,728 
—V. 101, p. 851, 456. 


Wright Aeroplane Co., Dayton, O.—Control—Directors. 

A syndicate headed by Wm. B. Thompson of N. Y. has obtained control 
of the company through the epi pre from Orville Wright of his entire 
holdings, consisting of 97% of the $1,C00,000 outstanding capital stock. 

The new officers and directors are: Pres., T. Frank Manville of the H. W. 
Johns-Manville Co.:; Vice-Pres., C. 8. Jennison; Treas., Harvey D. Gibson, 
Vice-Pres. Liberty National Bank of N. Y. Directors, Messrs. Manville, 
Jennison and Gibson and Henry R. Sutphen. Other directors will be added 
later. Orville Wright will act in an advisory capacity. 








CURRENT NOTICE. 


—By advertisement on another page, the Transatlantic Trust Co., 
67-69 Wiiliam St., this city, announces that it will receive subscriptions for 
the Imperial German Government 5% bonds, Third War Loan, at the rate 
of $210 for each 1,000 marks. Six months’ interest ($5 25) payable in 
advance, reduces the net price to $204 75. These bonds are not callable 
before 1924. Full particulars upon application. 

—H. L. Crawford & Co., 25 Broad St., this city, and Industrial Trust 
Co. Building, Providence, is to-day advertising for investment the first 
mortgage (closed) 6% bonds of an established corporation whose profits 
on war contracts alone are estimated at double the entire amount of this 
issue of bonds. Price to yield 7%; bonds matures in one to five years and 
are the corporation's only mortgage obligation. 

—We have been favored with a copy of ‘“‘Borton's Pocket Manual of 
Cleveland Securities,"’ a booklet of about 200 pages, briefly describing 
corporations, the securities of which are bought and sold in the Cleveland 
market, and giving reference data concerning these securities. This 
‘“‘Manual” is prepared and published by Borton & Borton, Cleveland. 


—William R. Compton Co., Pine St. cor. William, this city, St. Louis 
and Chicago, own and offer, subject to prior sale. $700,000 City of El Paso, 
Tex., direct obligation 5% school bonds. Price and particulars upon re- 
quest. See to-day’s advertisement elsewhere in the ‘‘Chronicle’’ for de- 
tails. 

—Geoorge Westcott Beyer, Henry G. Boyer Jr. and Harold S. Small 
announce the organization of the firm of Beyer & Small, dealers in invest- 
ment securities, with offices at 84 Exchange St., Portland, Me. 

—Theodore Prince, 20 Broad St., has brought out a new edition of his 
pamphlet on the “International Mercantile Marine”’ situation. 

—Seasongood & Haas, 7 Wall St., this city, will deal in New York City 
Serial 44s, 1916-1930. Enquiries invited. 
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Beports and Documents. 





ILLINOIS CENTRAL RAILROAD COMPANY 





SIXTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 








To the Stockholders of the Illinois Central Railroad Company :— 
The Board of Directors submit herewith the following report of the operations and affairs of your Company for the 
year ended June 30 1915: 


ee Ge ene een Fame 00 3944: Cae... sn nn ncoccciesdecdndindaddancddu dhs cketwaiiennns<heducusedioenénacionsauane 4,769.27 

Additions for year— 
January 9 1915—Fredonia & Reeds Railroad—Reeds Junction, Ill., to Fredonia, Ill__.......-_----__ 22 eee eee 1.77 
Mileage added account of trackage rights, revision of line, and remeasurements___...........-...___-----__-_-- eee eee 3.16 
4,774.20 


January 9 1915—Reclassification of first main track, Carbondale Junction, Ill., to Fredonia, Ill., as other main track, due to 
en Sn ay CY OO ED CI as 8 ars 2s en ti oh hh Adee Meal aials Um Read id bs ned alee het ee eis halen admis bein 6-46 








7.06 
OE UO TUR SIN cn ses tnenem eithena ethan mamebuonhe ota mie co amas comin anbetde pate ui oo eae 4,767.14 
The average number of miles of road operated during the year was... . ne ek eee eee e eee ec cen ncaeussen 4,770.03 


INCOME. 
The following is a statement of the Company’s income for the year, compared with the previous year : 


















































Increase (+), 
1915. 1914. Decrease (—). 
Average miles operated during year_-..-....--...-------------------------------- 4,770 03 4,768 51 +1 52 
Railway operating revenues— 
ea ee ete Einceccokenesceuesencancedsinideibasbhameaen $41,212,270 70 $43,871,271 70 —$2,659,001 00 
pO EE * SSeS eae 3,263,246 00 3,464,624 56 —201,378 56 
PE ci eek mnkie witb aban She bb be edcne kc kann watiaisdaah wathnp tanga pipes 12,640,597 28 13,715,979 06 —1,075,381 78 
ee ey ee 211,080 10 247.762 37 —36,682 27 
I a ea a ainda a tacks oh Rian tet eles anil saat tamed as eee ats Sei ab oned wena aE } 1,050,706 59 1,042,042 96 +8, 
GENS Gina Sa cose ondehe ob sducttaawi sth sviebe sun cbwewscnwade vue beeen aelenwean 1,589,501 31 1,770,646 75 —181,145 44 
Ny IOI OO ed i aes men Silas abe dmb emi iaein Gini 457,177 96 475,668 53 —18,490 57 
ne ic adie ain nee hnunannae hehe aaen mee 753,786 52 804,580 88 —50,794 36 
Revenue from operations other than transportation-_--.—...-....-.----.--------------- 522,006 02 481,123 21 +40,882 81 
Te CR WEAN TUNOMNNE . bc od 5 kno cnn cee Sanne acibiencckscoen 61,700,372 48 65,873,700 02 —4,173,327 54 
Railway operating expenses— 
nis i Cr Ci CORN i.e . Uiic cc an sinus cmbnecocnch ba cnbblekiun see 8,839,472 06 9,205,946 38 —366,474 32 
ES OO Ca. cccienty ahs Chad kde seanad ends temas heen wines seeielal 13,892,443 73 14,510,079 49 —617,635 76 
Tt PLCS. ote cacc ods c gabe Heaktanadnedmels ceemreaghath ented aedirecaitnil 1,238,439 64 1,290,777 98 ' —52,838 34 
TORRESEN GGNIUR. .... wccccbddvesebiadcbsk scdudowusddsatécbibbebidbdeces cena 22,299,815 12 24,150,039 98 —1,850,224 86 
CO Is, on oa a ccna cialaabh nace dni abn aaah Caen ine tbiiipl deinen 1,603,255 98 1,618,483 63 —15,227 65 
Transportation for investment—Cr-.--_................-..--.-+--- oo ---------------- Ce, See Oe: bo Seed ctecuwatc —303,278 88 
ne ee et 47,570,147 65 50,775,327 46 —3,205,179 81 
TERS COCCI GER DEIR. 8 Sa Sia od cic cme cnto nbbctcgrctstennd detined d60e bie $14,130,224 83 $15,098,372 56 —$968,147 73 
Outside operations— | 
NE Lie BEL ia dla BR ikinsin 4d SEN BPA we hee hes mde hte bop mam ores shames $411,179 77 $499,802 €1 —$88,622 84 
Rt Minti, nie debated phe Cha Abad he ia aakpwhtenns weacwnes ak 405,049 10 517,453 45 —112,404 35 
BEG Wee +-eehRe  GRPRORORES 5 dit bo win c ct iitedmtanocdencesnndccwddicehadan | $6,130 67 *$17,650 84 +$23,781 51 
See Cee Geren TOTO. os nc oon cp cence di cccnkddidevesscnstans | $14,136,355 50 $15,080,721 72 —$944,366 22 
I St: I 2S hs dole 3 bho oink ed aWe danas taidnn ad bédbNeMEES Mah dae GeNewNM 3,233,838 38 3,341,247 07 —107,408 69 
Sed adiimdammdne ne alanendechntnea mee deans Dee Ge I -cuaphereeease +24,044 24 
rr er Ce og ected shakes Ondmihind mich cnn neiamedniiamemabsion | $10,878,472 88 $11,739,474 65 —$861,001 77 
Ge Cog hel nat cairn osc 0s ns ween cencuccensésnnccobkbiewtcksecgessesdgegeie 7,659,428 03 7,320,600 33 +338,827 70 
ED Ss Sen adn Seo om pRehnn dnt eens Wancd depended benesesepnasedsod | $18,537,900 91 $19,060,074 98 —$522,174 07 
ee ee oe ca chendiavebh Aaatinnth kkimnbephee tp oomanniremiin | 11,678,739 25 10,921,250 55 +757,488 70 
En bb bdins + andddbevVenerasbansinendd b> suMienieneehew~ ons adeno $6,859,161 66 $8,138,824 43 —$1,279,662 77 
Disposition of net income— 
Applied to sinking and other reserve funds----._.........--.--.--.----.-..-..-.- Gaerne ee o Seated 4+-$107,875 00 
Appropriated for additions and betterments-_-_---.--.-...---------------------- 46,027 77 41,642 66 +4, 
Balanc; transferred to credit of profit and loss___.........-...-..------------- 6,705,258 89 8,097,181 77 — 1,391,922 88 








* Deficit. 
REVENUES. 

For the current year the one revenues amounted to $61,700,372 48, as compared with $65,873,700 02 in the 
previous year, a decrease of $4,173,327 54, or 6.34 per cent. } 

Freight revenue amounted to $41,212,270 70, a decrease of $2,659,001, or 6.06 per cent. The principal portion of the 
decrease was on the southern lines, the northern lines showing a eompareisrely small decrease and the western lines an 
increase. The bituminous coal traffic showed a substantial increase both in tonnage and revenue over last year and there 
was also a heavy increase in the movement of grain through the port of New Orleans which added materially to the revenue 
for the year. These gains, however, were not sufficient to offset the loss in revenue due to the falling off in lumber traffic 
and the heavy shrinkage in merchandise and miscellaneous freight business. 

The revenue from the transportation of passengers was $12,640,597 28,a decrease, as compared with last year, of $1,- 
075,381 78, or 7.84 per cent. There was a substantial decrease in the revenue north of the Ohio River; but the greatest 
falling off in business was in the territory served by the southern lines. 

Statistics as to freight and passenger traffic will be found by reference to Table No. 12 (Pamphlet Report.) 


EXPENSES. 
The operating expenses were $47,570,147 65 this year, as compared with $50,775,327 46 last year, a decrease of $3,- 


205,179 81, or 6.31 per cent. 
MAINTENANCE OF WAY AND STRUCTURES. 


Maintenance of way and structures expenditures amounted to $8,839,472 06, being a decrease of $366,474 32, or 3.98 
per cent, as compared with the previous year. This decrease was due in part to the smaller quantity of new rail laid in 
renewals and partially by the fact that the ey year’s expenses were increased by substantial charges on account of the 
construction of the new passenger terminal at Memphis and other additions and betterments work, while the operating 
expense portion of additions and betterments work was not so large this year. 

Included in the renewals, the cost of which was charged to operating expenses, were the following : 

2,087,531 cross ties were renewed, this being equivalent to 672.92 miles of continuous track, or 8.99% of all ties in 
track, including sidings. 

s sn miles of track were relaid with new steel rail and 5.65 miles with second-hand steel rail, replacing rail of the same 
weight. 

7,428 lineal feet of timber and pile bridges were replaced by embankments. 

1,504 lineal feet of iron and 4,136 lineal feet of concrete pipe culverts were put in. 

486 miles of ballasted track were repaired or renewed to restore the track to its original standard. 

As to work, the cost of which was charged wholly or in part to “Road and Equipment,” comments will be found on 
a following page under ‘Physical ." 
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MAINTENANCE OF EQUIPMENT. 


The expenditures for maintenance of equipment were $13,892,443 73, a decrease of $617,635 76, or 4.26 per cent, 
as compared with last year. The decrease is accounted for by a reduction in repairs to freight equipment, both locomotives 
and cars. Considering the volume of business handled the equipment was well maintained during the year. 

Depreciation charges amounted to $2,076,094 24, being an increase over the preceding year of $376,478 28. 

246 locomotives received general repairs this year as against 306 in the preceding year, and 404 were given thorough 
repairs this year as compared with 398 last year. 

561 passenger-train cars received medium repairs this year, as compared with 459 last year, and 148 were given heavy 
repairs this year as against 165 last year. 

The average mileage per serviceable locomotive for the year was 27,802. 

The average age of locomotives was 12.27 years this year and 12.63 years last year, of revenue freight-train cars 8.93 
and 9.49 years for the respective years, and passenger-train cars 14.67 years this year and 15.62 years last year. 


TRAFFIC EXPENSES. 
Traffic expenses amounted to $1,238,439 64 this year, a decrease of $52,338 34, or 4.05 per cent, as compared with 


last year. 
TRANSPORTATION EXPENSES. 


Transportation expenses were $22,299,815 12 for the year, a decrease as compared with the previous year of $1,850,- 
224 86, or 7.66 per cent. The reduction in the volume of traffic was, in part, responsible for this decrease; but an import- 
ant saving was occasioned by the substitution on portions of the main lines of superheater locomotives of greater tractive 
power, resulting in the movement of heavier trains with but slight increase in the expense. In the freight service the in- 
crease in the average tons moved per train mile, including Company’s freight, was 7.16 per cent. 

A special campaign was carried on in connection with fuel economy, resulting in a decrease of 10.16 per cent in the cost 
of fuel for locomotives, notwithstanding the larger locomotives in service on some parts of the line and a decrease of only 
6.01 per cent in engine miles. Special attention was also given to the elimination, as far as possible, of the causes for loss 
and damage and other claims, the result being that there was a decrease of 27.48 per cent in the amounts paid for loss and 
damage to freight, and of 20.69 per cent in the sums paid for all claims and damages during the year as compared with last 


ear. 
K: GENERAL EXPENSES. 
General expenses amounted to $1,603,255 98, a decrease of $15,227 65, or .94 per cent. 


TAXES. 

The amount of taxes for the year was $3,233,838 38, a decrease of $107,408 69, or 3.21 per cent less than the previous 
year. 

There was a substantial decrease in the amount accruing to the State of Illinois on account of the charter tax owing to 
the decrease in the revenues on the charter lines during the year as compared with last year. There was also a material 
decrease in the amount of taxes paid on the non-charter lines in Illinois and on the lines in several of the other States due 
to reductions in the rates of taxation. 

FINANCIAL. 


The financial condition of the Company at the close of the year as compared with the previous year is set forth in th® 
general balance sheet, Table No. 4, which table, together with Table No. 7, “‘Long Term Debt and Interest,’”’ has been 
stated in somewhat different form from the previous year. These changes were made in accordance with the form of bal- 
ance sheet prescribed by the Inter-State Commerce Commission to take effect July 1 1914. 


CAPITAL STOCK AND FUNDED DEBT. 


There were no changes in the Capital Stock during the year. 

$1,980,000 of Illinois Central Equipment Trust Certificates, Series ‘‘C’’, were issued and sold in April 1915. 

Illinois Central Railroad Company Four and One-Half Per Cent Secured Gold Notes, amounting to $10,780,090, 
matured July 1 1914 and were retired. 

Under the terms of the mortgage $2,000,000 Illinois Central Railroad Company First Lien Equipment Bonds were 
delivered to the Trustee and canceled. An additional $881,000 of the same issue of bonds were also turned over to the 
Trustee for cancelation in connection with the sale to The Yazoo & Mississippi Valley Railroad Company of 105 locomotives 
released under the mortgage and which were a part of a total of 134 locomotives sold to that Company. 

There were retired and canceled under the terms of the respective Trust Agreements $800,000 of Illinois Central Equip- 
ment Trust Certificates, Series ‘‘A’’, and $350,000 of Illinois Central Equipment Trust Certificates, Series ‘‘B’’. 


SECURITIES OWNED. 


In December 1914 the Chicago St. Louis & New Orleans Railroad Company issued under the terms of the Trust Agree- 
ment $5,700,000 of its Equipment Trust Certificates, Series ““A’’. The Illinois Central Railroad Company purchased 
$700,000 of this issue. Of the latter amount $35,000 matured and were redeemed in May 1915. 

$2,586,000 of The Yazoo & Mississippi Valley Railroad Company Fiver Per Cent Gold Improvement Bonds were 
acquired as follows : In July 1914 from the Trustees of the Western Lines, Omaha Division and Chicago St. Louis & New 
Odeana Railroad Sinking Funds, $852,000; in September 1914 from The Yazoo & Mississippi Valley Railroad Company for 
the purchase price of one hundred and thirty-four locomotives sold to that Company, $912,000; and in the same month that 
Company also issued and turned over to the Illinois Central Railroad Company in liquidation of indebtedness for improve- 
ments made to its property $822,000. 

$2,500 par value of the Dubuque & Sioux City Railroad Company capital stock was purchased in November 1914. 

‘ $10,000 par value of the Central Elevator & Warehouse Company stock was purchased in October 1914. 

In addition to the above the Company also acquired $3,600 par value of miscellaneous stocks. 

The Company sold during the year Illinois Central Railroad Company and Chicago St. Louis & New Orleans Railroad 
Company Joint First Refunding Mortgage Bonds as follows: $5,000,000 in February 1915, $1,750,000 in March 1915 and 
$3,250,000 in April 1915. 

There were delivered to the Trustees of the several sinking funds in exchange for The Yazoo & Mississippi Valley Rail- 
road Company Fiver Per Cent Gold Improvement Bonds as above mentioned, $944,000 of the Louisville Division and 
Terminal Three and One-Half Per Cent Bonds of 1953. 

The Peoria & Pekin Union Railway Company redeemed $12,500 par value of its Five Per Cent Debenture Bonds, 
maturing August 1 1914. 

$86,000 par value of The Yazoo & Mississippi Valley Railroad Company Five Per Cent Gold Bonds Improvement 
Bonds were transferred to the Insurance Fund, and $30,000 par value were sold. 

$100,800 par value Cuban American Sugar Company preferred stock was sold during the year. 


INSURANCE AND OTHER FUNDS. 


The changes in the Insurance Fund during the year and the condition of the fund at the close of the year are shown in 
the following table : 














Feat snting Year ending 
€« Jlo. 
EEE ADSENSE: Mga Mee ee ae $2,129,835 59 $2,080 814 3 
Added through monthly charges to operating expenses... -_..............-----.-.------------------------------ 60,000 09 "60,000 00 
en ERs >: one Rey et See EES OF 1,099 92 2,106 68 
ee ee ee Oe ee ce «5s cconnadtuscccncantbalencankagnbeddtesdtnababoasadeacybdads 107.875 00 94.630 00 
gg bute rl apr bape aig eaasbs cde ee SRR ae Ppa sy ope veneer 12/604 82 6,941 30 
$2,311,415 26 $2,253,522 52 
I a a a $50.7 7 
Sey ann We CaNNNNGESL. 2. . 2.2.2.2 s noone rer ee ee “33.207 39 
$96,042 70 $123,687 00 
ne ee eters GS CNN CUNO BD ono een owunscdtoscdubusntcdoicebsics cite ban Uleesbnndtetats ised. $2,215,372 56 $2,129,835 52 


The balances in the sinking funds as of June 30 1915 and the increases during the year were as follows : 
The Farmers’ Loan & Trust Company, Trustee—Cairo Bridge Contingent Fund, $504,180. 


The Farmers’ Loan & Trust Company, Trustee—Cairo Bridge Sinking Fund, $344,580 24, an increase of $32,412 97. 
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United States Trust Company of New York, Trustee—Sinking Fund for Western Lines Bonds, $1,417,887 73, an 
increase of $100,294 21. 

United States Trust Company of New York, Trustee—Sinking Fund for Omaha Division Bonds, $192,921 50, an in- 
crease of $17,076 65. 








ROAD AND EQUIPMENT. 


There was expended during the year for Road and Me eae ogy (including improvements on subsidiary properties)» 
t 


$10,323,622 76. The following is a classified statement of these expenditures : 
Additions and 
Betterments on 


Advances for Additions 
and Betierments to Lines 


Road: Owned Lines. of Subsidiary Comp’ies. 
Oe is a a ek wi Shit oo ch we do we ge wows a dase cea i ee eee ee $32,033 80 $72,392 91 
Dele ee GUNONUINEID SIUIIIOUION So 5 nc oiccte ncn sccscwagsdsscuSanbbnadbcdubaedeandcsalendenwas 112,241 70 43,987 82 
ee DEES mak bd s omdnan dns atch as vatibacumeedinn padhdkguen id cbtie dae’ 395,845 74 773,502 14 
TE RE eC eS ere RG lr Set ee on res 5 RR ie Serr 
Se Ge CP a an con cudesusncdecu dn aca cbuean slob decades soa encbiecdnt nee 434,984 44 819,451 44 
et ng ee ee cis olst dns ehdewn yews was Ould dbs an Saco bai bli dade hits 36,002 33 148,473 05 
etl iad sn: Seely ite ale dima Oe Seo sine Su Aeneas Oe puna es OGRE CREE cien da 6d it 174,526 95 347,765 16 
Ce es ar ck ws af on Gh in Sito mee ont Re OS de wy wot dndin shia alae eal Ge Ee el oa ee 243,346 17 348,520 74 
De tL GLa don et acnaetnd dndbencesudwadudebescodawdd tebe bees ae setneeeeastees 19,326 48 149,360 12 
I i wads nis igi  Giibinh Gah os we $s phe wo dock dosed as TRE ne ee a es ae aid an eek oe 120,492 58 335,814 21 
a ie le AE a eR LEE el TEA AE PRR Cs AP Ee ee Ie 9 SPARE LSS OE yh 2,763 47 11,949 17 
I ee is ces accncowasdoatubndwoeduseeh lee eeeedeanensucenceelsaeseaecuss 112,596 O8 20,200 14 
IO NII sino 552 os eo eteoninieni den peceenvadide Hue h eee a heaped deealene ies 97,414 43 488,890 75 
Neen nT en deve gob e sadududlbedeSuadee saben cedevanssetaeaeeeia as 2,314 39 5,212 32 
i oe ee co Sk. cugwhondanedatec es bducaadisawalnaaliodd alae tee mae aad 5,613 72 56,602 84 
a ies. ii CS Zs same cd kAne deel dude dveuelty susie oie whhdeeiuletiae debi eee whee 14,854 20 10,431 65 
ES. oo Ue eee bute Beda Se oeein wee shah cee madadek dukeaeateeweeietataeataws 66,152 72 148 ,289 48 
Nee ti i wn eS a) dd bese ebb dbo eee 828 18 11,890 31 
es UG wn éw cb deet dade bean Sduialabiindnunaes 4ebeskas< daa ee 4a eee 46 31 
I sig lly sad oud tact enee eats ab casos eed ciel os eee teks ik te Da el iO od 69 13 8,416 57 
a oe a cose en dks estas chanebeceseenelamdndhdad ébkabadebiedewasess See : 26,275 88 
nnn ee ee ea rE DEY EPS RS SE Ee a 29,676 73 18,717 18 
er ae a cand ewls bawedd addeeecukaibeabnt abebewdadecsnumtiitaliodaens 91,828 96 188,489 05 
rr a rN ee, og octbesd nee caddie aduWn nda eeabblia tnesdyeddudtabanuneake 2,714 30 5,543 24 
I I a. ss ni ak ah ate den oe te A mhckeneeie Sew ie alan 6 bib eis akin ie aseeeinaas dia mall ahead met aaein se 1,909 17 
ee ee en OG... . Wx ca doapooanacacaacd dunakhecacandnddardatecketcaasneuadaletenense cause 1,336 00 
DEY SOON sa Cctcc dkdnngandoddwn bai stb deein dcbub odd seiedadbe dabaseseekdesua 5,084 25 812 74 
a ee ea a eh ea Gio ae Mee he thee hee dekeed kel ee a dle ne eae eee ace 69,866 11 44,542 41 
CE is ve eh Uk Sends 6c ewe werebeabinns av dbh ou tnewbhesad bear aaeeaanen 879 47 1,934 99 
I (a. Ln dw twawan db Sea suud abst ode owalatta sbbbeadseeeabedelasoes 25 23 6,394 02 
ee ee ne CO ONINOD ooo ccc ccccnctcwcenwegunes atincbawn sa td bee diemaiadese 32,988 77 18,148 93 
ee en cw ueteeoeguuwedcosmeeceuddensapeeeeedés eubnedaeeen teasers 1,500 00 -sontuenne 
Se NG ose e cern ecsccaduccceccndacoducsdaWanea cape ds eeaenubaeseameneane 154,126 43 193,016 35 
i: SEE soo 8 2. on Che ada ds cblindewseucseuee nes wade tad eendeaee dem Sa aa eee 33,384 13 23,765 48 
EE Ne IN Sn i ac nehnmndectocuncsncsdnenncnnsensetsdan$engeeneahesanennsaseas 23,761 86 458 86 

Covered by Equipment 

Equipment: Trust Series ‘‘C."" 

I ig is Us incon caress es Meld ws ial Ge. tan he oS aka i a eee eee ee $1,256,065 82 Cr.260,280 44 \*1,749,341 90 
EE sn. vic er chumeadectenhishesadestdsoek“Eneebusncuuneruateee 1,078,535 52 r. 39,316 03 

ee ee? Se 168,250 14 Or.123,.907 1G wwe ennns 
I... . nw wncnnmecetcncnecctedsnnsuedenescdanssadbabednbenakans, >) Seen See 26. 4 eeegeann 

General: 

CE, CEN, .. 4. ncencnncncesscesnddatipos senamteagtenebaswedacsens., Mebaiaaiia 51.) seneeneune 291 04 
nies edb bins de w wihe ine dbichs <th tnotatindhnetsenwnatddasdhhbhebistiasioke ikedaaannee. 12.3% sao eee ,053 6 

PEO... Wu Wosuntocdeaabtasenedsdeabenthennsdaiesssns, beeen 4,619 82 10,618 81 

ee a ee Fe a eS eee oe ee ee 55 0 


$2,350,839 O01 
623,969 53 
$1,726,869 48 


$2,502,851 48 
Less amount transferred to ‘‘Miscellaneous physical property ,’’ due to change in 
GRINS Lon ccctacidpasdatieucsd decd adhe pds beksbutuscdbbousanénees, tabltenddees 


$2,502,851 48 
* Balance covered by outstanding C. St. L. & N. O. RR. Equipment Trust Series ‘‘A.”’ 


$6,093,901 80 


The following shows the amount advanced during the year to each of the subsidiary Companies, these amounts being 
included in total advances shown in Table No. 6 of this report. 


RD a, EE SOE SEE DEED dc pen ccacee cacnnsnd 9onshs 55008 +hsne Seats SESRSCESRS COUN ET RRORNESOOENSSHE RSS RAOnaLDEeEES $5,676,567 14 
ok enw aneednn pasinummnionhaniauhamde- ames dusnainiiaddiite eniiataliaiaiia tn aaa 50,862 26 
ML. Lt, 2. ls tciain adic aetbiniitins cn caiiinia dsb ais Uhl nneditiinhtndedabhiinghina a biticonddedatentiie sani Cr. 1,964 85 


Blue Island RR 





Dubuque & Sioux City RR 





EE I, ee ok ine eddian utes pie ewes eee Re bwe bd ae a ien iad 6 OM isd nw dee ahead a ee eels atl 12,323 99 
OS EE ET IE EL EE LEE LENE SE LE ILI OT IE OSE LE PLN LEILA N SEO NILE AEE 1,121 58 
ee a oh es ec eesSdna hades ee Stee sSBECde canes ae ab db ahesdudsbadbabina dasha sb@nedbaaananwuanecee 1,589 94 
SS EE BODES accwedacaddcadecdiséuden cdeud sso shhbe cbse cutee adeeb nd bbewbbanbaabonscbbebielabailnenee 48,679 80 
I NR ee a ce ein dima ak doeweddhee Ens samt hetlesesStabonanGennee basen beaded aatbe bab atbsinmiannans 72,500 33 
EC... cn ahodeh anne sac este Sade CORhdeeeHshbssOShGl po qeseshheehssesseustadnnbanagdadoauhicahlennumeheee 1,358 7 
OP NUE TNO ok. a hie Kk ctce ced pcea tunes ssa ecandss Gkasdedd ada dosSscebddetuepebbungucabes buneee banes eb ebannaneee 40,216 83 
TORS i. wnvine + cciee need <00see 600 8b NT 88 10sn 9 Keke eR EEER bes ot etben sede aeecndnepmeasensaneebehensdseacdaesnae $6,093,901 80 


PHYSICAL CHANGES. 


Substantial improvements were made in the physical condition of the Company’s road and equipment during the year. 
Below is a statement as to the more important improvements, the cost of which was charged either wholly or in part 


to Road and Equipment. 
ROADWAY AND STRUCTURES 


During the year 90-pound new steel rail was laid on 262.23 miles of track, and second-hand steel rai! was relaid on 
62.74 miles, all of which replaced rail of lighter pattern. 

Ninety-nine new industrial tracks were built or extended, making a net addition of 7.46 miles, after allowing for in- 
dustrial tracks taken up. pide : ; 

, Four hundred and one new Company sidings were built or extended; allowing for tracks taken up there was a net ad- 
dition for the year of 69.54 miles. } : 

The second main track between Fulton, Ky., and Memphis, Tenn., which was referred to as being in the course of 
construction in last year’s report, was completed. _ : 

In order to facilitate the handling of coal traffic a double track connection was installed between the junction of the 
Carbondale and Johnston City Districts, near Cambria, Ill., the length of track constructed being 1.34 miles. 

A cut-off was built from Fredonia, Ill., on the Carbondale District to Reeds Junction, Ill., on the Johnston City Branch, 
a distance of 1.77 miles. This involved the abandonment as first main track of 6.64 miles of line between Fredonia, IIl., 
and Carbondale Junction, Ill : 

The second main track at Parkway, Ill., was entended to Broadview, Ill., a distance of 2.46 miles, and additional side 
tracks were constructed for the purpose of handling passenger traffic to and from Speedway, IIl., the site of the new auto- 
mobile race course a short distance east of Broadview, Ill. 

At Paducah, Ky., the freight yard was added to by the construction of 6.28 miles of sidings. 
Fulton, Ky., was increased 6.59 miles. ‘ 

The reduction of grades between Paducah, Ky., and Princeton, Ky., and the enlargement of yard facilities at the 
latter point were continued and were practically completed at the close of the year. 

The elevation of the tracks at Memphis, Tenn., as also the construction of the new passenger facilities at that place, 
referred to in previous reports, were completed. The raising of tracks and relocating of main line in connection with levee 
merermnnass PANS made by the city authorities in North Memphis, Tenn., were undertaken during the year and are about 

alf completed. 

The grade crossing elimination work at Grand Crossing, Chicago, IIll., track elevation work between 79th Street and 
a Street, Chicago, Ill., and through Cicero, Ill., also grade revision at Mattoon, IIl., were still in progress at the close 
of the year. 

m The work of strengthening the Cairo Bridge so as to be able to operate heavy locomotives over it was performed during 
the year. . 

An interlocking plant was installed at Aulon, Tenn. ee 

A viaduct was completed over Nicholas Street, Omaha, Neb., and an overhead bridge constructed at Monticello, wis 
: he a wes undertaken and is still in progress on subways at Prairie Avenue, Decatur, Ill., and Phinney Park Boulevard, 

t. Dodge, Ia. ‘ 


The freight yard at 
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New station buildings were erected at Grand Crossing, Chicago, Ill., Marion, Ill., Buckner, Ill., Toone, Tenn., and 
Masonville, Ia., and others are in course of construction at Storm Lake, Ia., and Millwood, Ky. A new freight house was 
rected at Starkville, Miss. ; 

a Pa — and passenger station at Winona, Miss., was enlarged and improvements made to the station building at 
e, Ill. 

New water plants were installed at Obion, Tenn., and Dyersburg, Tenn. Water stations were improved at Storm Lake, 
Ia., Rock Rapids, Ia., Sioux City, Ia., De Koven,Ky., Cecilia, Ky., Fulton, Ky., MeComb, Miss., and Crystal Springs, 
Miss. New steel water tanks of 100,000 gallon capacity, replacing wooden tanks, were installed at Dubuque, Ia., Central 
City, Ky., and Jackson, Miss. 

New mechanical coaling plants were erected at Amboy, Ill., and Jackson, Miss. At Harahan, La., new coal handling 
facilities were installed for transferring coal from cars to barges. 

New mechanical buildings, consisting of car repair shed, sand house, six stall roundhouse, power house, oil and store 
house, were erected at Princeton, Ky., and a five stall roundhouse and machine shop, store and oil house, sand house and 
car repair shop and shelter were built at Jackson, Miss. The plant within the city limits at the latter place was abandoned. 

ew 85-ft. steel turntables were installed at Princeton, Ky., Dyersburg, Tenn., Noneconnah Yard, Memphis, Tenn., 
and Jackson, Miss. A second-hand 66-ft. turntable was put in at Kenner, La 

One hundred and sixty-two miles of electric automatic block signals were constructed at various points and placed in 
operation. There were 1,262.4 miles of protected track at the close of the year. 

Electric block signals are being installed between Branch Junction and Centralia, Ill., 4 miles; Marine to Glen Carbon, 
Ill., 13.7 miles; Coleman to Plato Center, Ill., 11.5 miles; and Mona to Benson, Ia., 10.7 miles; a total of 39.9 miles. 

6,063 lineal feet of permanent bridges and trestles were constructed replacing timber and pile bridges, trestles, and 
embankments. ; 

1,501 lineal feet of permanent bridges and trestles were rebuilt or replaced by embankments. 

29,402 lineal feet of timber and pile bridges or trestles were rebuilt or replaced by embankments. 


EQUIPMENT 

Fifty Mikado type freight locomotives and twenty-five switching locomotives were added during the year, and sixty- 
eight locomotives were disposed of, resulting in an increase of seven locomotives, and an increase in tractive power of al 
locomotives, as compared with the previous year, of 1,181.65 tons. 

One hundred and one passenger-train cars were acquired and thirteen were sold, destroyed or transferred to other 
service, making a net increase of eighty-eight cars. : 

Nine thousand three hundred and thirty-two freight-train cars were added during the year; six thousand four hun- 
dred and nineteen were new cars and two thousand nine hundred and thirteen were cars purchased from the Central Fruit 
Despatch; four thousand nine hundred and sixteen cars were sold, destroyed or transferred to work service, leaving a net 
increase of four thousand four hundred and sixteen cars. The average capacity of cars owned at the close of the year was 
recog tons, as compared with 41.52 tons last year. The total capacity of cars was 2,647,730 tons this year and 2,467,995 
tons last year. 


GENERAL REMARKS. 


Your Company during the past year has suffered from the depression in business prevalent throughout the country, 
and this has been most pronounced on the lines south of the Ohio River. 

The crops in the territory served by your Company’s lines were generally good; but the practical discontinuance of 
lumber exports and the general depression in the building trades seriously affected the lumber business; this, together with 
the low price received by cotton growers for their product, not only affected the revenue your Company received from the 
transportation of lumber, but also, in connection with both commodities, had a depressing effect on the revenues from the 
transportation of general merchandise and on passenger travel. 

The substantial amounts expended by your Company during the past few years in additional facilities, as well as in the 
up keep of existing tracks and structures, together with the acquisition of a large number of new locomotives of increased 
tractive power and cars of greater capacity than those formerly in service, enabled your Company to curtail its expenses in 
line with the decrease in revenue. As a result, while the total railway operating revenues decreased 6.34 per cent, the 
ratio of railway operating expenses to railway operating revenues was 77.10 per cent this year, as against 77.08 per cent the 
previous year. 

Under date of December 1 1914, an equipment trust, known as the “Chicago St. Louis & New Orleans Equipment 
Trust, Series ‘A’’’,was made in the amount of $5,700,000 with which to provide funds,in part, for the acquisition of 72 
locomotives and 6,500 freight cars. The Illinois Central Railroad Company guaranteed the payment of the trust certifi- 
cates and entered into an agreement with the Chicago St. Louis & New Orleans Railroad Company under which your Com- 
pany became the sub-lessee of the equipment covered by the lease. Under date of April 1 1915, the Illinois Central Raiul- 
road Company, issued $1,980,000 of equipment trust certificates known as “Illinois Central Equipment Trust, Series ‘C’,’’ 
for the purpose of paying, in part, for 75 locomotives and 1,000 refrigerator cars. The equipment covered by both of these 
trusts was received and placed in service during the year. 

The Company had 10,963 stockholders of record as of June 30 1915, as compared with 10,840 on the same date last 
year. 
There were 489 pensioners on the pay rolls at the close of the year. The amount of pensions paid during the year was 
$129,269 33, an increase of $9,843 42 over the previous year. 

The Board takes this opportunity of expressing its appreciation to the officers and employees for their loyal and efficient 
services during the past year. 

By order of the Board of Directors. 

C. H. MARKHAM, 
President. 








TABLE 2—INCOME STATEMENT FOR THE YEARS ENDING JUNE 30 1915 AND 1914. 












































Per Cent of Per Cent of 
1915. Total Operating 1914. TotalOperating| Increase. Decrease. 
Revenues. Revenues. 
SPER BE Opt ObeG so oo ono cnc cen ccccccdwidecuucce Ce | ee eee C.Fee- OE dcetésdecadou Rl uetibalincoace 
Revenue from Transportation— 
ati ances 2: ales fehl fe Reelin ction Sot wrest tenis to ex to tn 0h Wien Sod $41,212,270 70 66.79 $43,871,271 76 Re = Fee $2,659,001 00 
Bridge tolls and miscellaneous freight........_______- 3,263,246 00 5.29 3,464,624 56 SE, |, Bx eecedapmmadend 201,378 56 
it ci eth eth vee siya ith aicdins in atin Ow eee © te G0 a. stn 12,640,597 28 20.49 13,715,979 06 at | snconanvesaa 1,075,381 78 
Bridge tolls and miscellaneous passenger______________ 211,080 10 0.34 247,762 37 ae tl sesbedenseda 36,682 27 
Excess baggage..-.........-.....-.-------____ ee 138,678 09 0.22 169,993 90 a> ot «ae cacmeaenl 31,315 81 
6 katana wiene deecwasmes ~ 24,209 00 0.04 23,895 90 0.03 Sa SE awesedewanne 
Rha nedednneniccs Kasten ciasatadasdeasotockt 1,050,706 5 1.70 1,042,042 96 1.58 7, ey ere 
PL UURE pbicdniia poqocccosnusncnasscnnascenscena 1,589,501 31 2.58 1,770,646 75 Dae . .| «<mespegees 181,145 44 
Milk (on passenger trains)_......_._________________. 227.850 77 0.37 216,648 73 0.33 Dhan a nonseneaneiin 
Other passenger train... ... 2... neues 66,440 10 0.11 65,130 00 0.10 Se Ul cccanbanahoe 
Rie wana n'a id Se wh.to chit theres heb alti me we dididieania mheraa 711,076 97 1.15 739,190 67 Be ewe, enn 28,113 70 
Oe aaa eee 23,959 55 0.04 33,928 21 RR Peta tee: 9,968 66 
Other miscellaneous transportation.__..______________ 18,750 00 0.03 31,462 00 wae.” T égedeanvatese 12,712 00 
Total revenue from transportation.__._._.____.__- $61,178,366 46 99.15 $65,392,576 81 SD «_  -mcuidnis sid meth $4,214,210 35 
Revenue from Operations Other than Transportation— 
Station and train privileges__.........._____________ $74,974 15 0.12 $85,142 90 Se eee ee $10,168 75 
Paroel room receipts... . 2... ec ec cc ecu 28,221 70 0.05 27,504 00 0.04 i, eee 
ED Da dcctcddudddecuWd acetadsduacsecce 99,574 28 0.16 61,599 07 0.10 De eee GA evoakdieeee 
Storage—baggage -.............--- ~~ 12,865 29 0.02 13,011 68 ae 86=— sds wcdeSioeaae 146 39 
tr dncaedinneashesntretnennsscccenedea 219,505 22 0.36 217,166 66 0.33 S008 OF nnccasanenae 
Rents of buildings and other property --........__.__- 52,298 57 0.08 67,806 95 ae °° | sacndeakeoun 15,508 38 
CI cas cknwinkedecdcacaanscancccenencaca 66,091 56 0.11 35,238 83 0.05 pF eres ares 
Joint facilities revenue—Cr____..._..._.--__ 6,071 70 0.01 7.963 29 RS nny Sart 1,891 59 
Joint facilities revenue—Dr-__________- Ns ncn eons seve ana Dr.37,596 45| Dr.0.06 Dr.86,e10 86) DROGE | ccaccccccacc 3,286 28 
Total revenue from operations other than transp’n_ $522,006 02 0.85 $481,123 21 0.73 | RPE OMT ee 
Total railway operating revenues____.._._...___- $61,700,372 48' 100.00 '$65,873,70002' 100.00 | __._....._. $4,173,327 54 
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Per Cent of Per Cent of 
1915. TotalO perating 1914 TotalOperating Increase. Decrease. 
Revenues. Revenues. 
Railway Operating Expenses— 
Maintenance of way and structures_______.___-___-_- $8,839,472 06 14.33 $9,205,946 } 8 RES SPERM ese $366 474 32 
Maintenance of equipment._.-..........-..--------- 13,892 443 73 22.51 14,510,079 49 DG Tes ee. cee aare 617,635 76 
CN rt ee oe a Sees 1,238,439 64 2.01 1,290,777 98 BUS L iE) aneiacu die aaell 52,338 34 
Transportation expenses... ..........---..-...-...- 22,299,815 12 36.14 24,156,039 98 | SES eas Piet 1,850,224 86 
I a ae ek kw diea 1.603.255 98 2 1,618,483 63 es ES 2 ee 15,227 65 
Transportation for investment—Cr_-____._._...___.-- CP.eeete Oat “Gee | A Wes eekwad olueMsec eel cacucccceses 303,278 88 
Total railway operating expenses_______________- $47,570,147 65 77.10 $50," 775,327 46 ref pela i nahin) SO $3,205,179 81 
Net revenue—trail operations. --.....-..._..._._. $14,130,224 83 22.90 $15.( 098,372 56 BEE 1% Bestel $968,147 73 
Outside operations—revenues-_._-.-....--_-_._-_.-- Ro |. re hemes RG ES Se ae de $88 ,622 84 
Outside operations—expemses -__..-....-.._-_-_____- CE BO crite che baat P| EEE ES TRAE 6 112,404 35 
Net revenue—outside operations_______________. 6.19068 2533 .. | $17,650 84| _.......__-- 656.708 G90 ...<cdenaden 
Net railway operating revenue_____._.____.._._- 64 206 O68 OE oe cedecess Re ie Re.) a $944,366 22 
NE en Ss See be eb oocneukeene $3,233, 838 38 basi p (rie aay peers Ee Ot ih oc ccdedtcnt cabs ee $107,408 69 
Uncollectible railway revenues_-_.-.....-.-_.__-.-._ . DRE oo veccane ac ct diab bees ca suneu nee } See. Cee Er « -astnenwae 
Railway operating income.--........................ $10,878,472 88 REA ETTS wa $11,739,474 65 Pie ee pee Se PP geile $861,001 77 
Other Income— 
Hire of equipment—credit balance___........_.....-- 5139. Pn segcasonce 3} 10, 530 i Pe he eet Fess ke ee Ce 
ee ee NS Nn ce ecewe I 6 i sca Se | fDi e er ey Peeps eo 128,503 60 
pS ES eee eae 1.23  . hha areeaee 1 aA eee ; ECU SS 4 reek free eee 
Net profit from miscellaneous physical property______- | * eeeReneges Sh. AES aie FE FO OE ii ccm dibeime 
Separately operated properties—profit_____.........- ate aatetalel EIRIR ect eppeiniaaticiens > O68 UE oo catia kern ae 
STE UN De cos Ae edde boas acsidusqudaee 1 Genes Gl as s6c56u0.- FS Uy. SRE , kh, RR ee 
Income from funded securities__..._________________ SSE Te. cuvaccewssae Si cocviwcedescl auckaoeees 40,506 10 
Income from unfunded securities and accounts________ J 2 5) peers NE is el Bi Ra aera teas 
Income from sinking and other reserve funds__________ ee Le nee 2 ee SU GGT Ad icanancane 
NE EE eee eee cy > | Giga 2 | eRRPRep esse SERIE) II sine ion scion: ii 
Total other income...............------------- $7,659,428 03| .....-.----- $7,320,600 ee $338,997 701 ............ 
ee nn ee ee BlG.GS7 SOO Gil on dbasenceu= $19,060,074 98) -. ~ ddlbedirede av seeds aie $522,174 07 
Deductions from Gross Income— 
Deductions for lease of other roads________._________- G6 Se ee en ace ckenkabe CE Se  ncns eaucamas ST BER SES Gl wade cdandaua 
Joint facility rent deductions_........______.________ Ww | | Pe tex ae 8, | Aa Bee. eS $10,604 73 
Miscellaneous rent deductions___.............-._ ._- * 9 Geenebervom RE IE acta ingens degen. sacedlgniaiahinam mae 120 38 
PROSE BOE MPEG 6 indi ndcdnccencceccéccdda ple peepee ie eae DAE ach wan aden Bike UL. «04a 
Separately operated properties—loss_________________ rh ter. s Be ete eB Re ce So ee ee 494 78 
Interest deductions for funded debt__________________ | MI I 6.004.533 334 ERO TE BRAS E8 606 ,644 72 
Interest deductions for unfunded debt_______________- | 295.528 90] _-_--------- | Tee ee... on os See Oe 3 2s5akes 
Maintenance of investment organization______________ | a fae 35) ETERS ee eer es <1 te RE Pa 5 eae ee 
Miscellaneous deductions............._-.-.......... 552 oe ite mae? P datak: Saat 87) <<. <==. EE cn nnniitinstien 


Total deductions 


Pett PIE. kbs a cntnddebhs d% suo 2st Minedehdedad 
Disposed of as follows— 
Applied to sinking and other resorve Pee 
Appropriated for additions and betterments__._.______ 
_ Balance transfe rred to credit of Leeann and loss 


$11.¢ 678,739 ) 25! - 


|_ + $6, 6,859, 161 | 66) _ 





|$10,921 250 55 .. 








46, ‘027 77) 


_ 6, 705, 258 $9! 


|= 


ra $8,138,824 43) 


| $41,642 65 


J. 8,097,181 77" 








757 488 70 














TABLE 3—PROFIT AND LOSS. 























Dividend appropriations of surplus: ees De ee BOOS e i ihc accdodiiddan cdl dcudedsedindl $4.053 574 33 
Dividend payable March 1 1915._______.$2,732,400 00 Balance transferred from income-.-___.................--- 6,705,258 89 
Dividend payable Sept. 1 1915_...._.._.___-. 2,732,400 00 Profit on road and equipment sold____........__-- ~~. 2,068 63 

on ——— 5,464,800 00} Unrefundable overcharges__...............-.----------- 873 15 

Surplus appropriated for investment in physical property _-_- =. See Bet pees Sk. ho, Sdn. dade eaubacndte wee 8,568 25 

Debt discount “extinguished ae eae 129,146 63) Miscellaneous credits: 

Loss on retired road and equipment._.........-__....___. 15,024 96 Unclaimed vouchers, wages and miscellane- 

Miscellaneous debits: I Se iain cen ed he ain os Cie eae $36,478 78 

Discount on I. C. and C. St. L. & N. O. Joint Profit on sale of Cuban American Sugar Co.’s 
Refunding Bonds and C. St. L. & N. O. BERS CREE SS RS eae 13,360 68 
Equipment Trust Certificates sold__ __ ~~ -- $464,886 68 Other miscellaneous items................... 107,573 12 
Other miscelianeous debits............----- 31,066 14 : —_——_ 157,412 58 
so aon 495,952 82 
Se Pl A MR nc ens cdandwledumueccabebusnscceaee 4,814,263 i7 
$10,927,755 83 $10,927,755 83 











TABLE 4—CONDENSED GENERAL BALANCE SHEET JUNE 30 1915, AND COMPARISON WITH 
PREVIOUS YEAR. 





























ASSET SIDE. 1915. 1914. Increase. Decrease 
Investments: 
meen ast eeiemeenst to Fume BO 1907. oo do ilk nk inode cwcccceccasdecis $95,198,329 47 Geer 4 1 tele cassacy |} cdcninsabn 
Investment in road—securities: 
i tS, Sahn a ts nchip ish wea mw emeiinemdackih aie een é 86,570 54 DE IED oteinnxennand? heats 
ane a Pe ee nea) 13,718,070 67 Sk, ' | ff aE, geeky geese, * -: 
Road and equipment since June 30 1907-.............................-- 46,060,814 39 41,831,093 43 | $4,229,720 96 | _------------ 
$155,063,785 07 $159. ass. 064.31. 1 $4.390.790 OB} acsccccscdsse 
Less—Reserve for accrued depreciation ---.-...........-.-.------+--..---- 8,920,511 21 66,263 21 Fk fF & pee aeprirt 
Tee Ss TUE GE CIR a o 6 ec cn cccccsncssaneescadaunguanas« $146,143,273 86 | $143,567,800 90 | $2,575,472 96 | ----.-------- 
ET ee ee $1,328,029 33 $625,550 95 CTU Are GD PF asecasiscices 
Investments in affiliated companies: 
ND eo nan ee ebo eos cenosasesnsehedsadeeagsbebicrs $40,634, M4 pA ek. 8 ee SEE $114,093 92 
Bonds—unpledged_--..........-.-------- ee ee eee 4,976 TS 4, fae 10,291,500 00 
Bonds—pledged _...........----- bb nd nds 65086ced bSSCSSROREERECE SS 13; 9468. 000 00 13,946, 000 tT chadianeacaw wena seed 
Ds 6. + Kihe hh toe 66 besa sda ha bobs cddspocc0sseeseigdseghatbevesses 0,603 8 EE ET ck o pwncckaune | Sanudvedacen= 
ES an cited nnacesnondUendugenwadsnaresetenhdhetundabGuaetbas 16. ‘292,150 oF 23.560.708 Ve 1 Ge Geemes OF ft cncéccddcae.. 
$77,189,098 09 $82,568.323 04 | -........... | $5,379,224 95 
Other investments: : 

. Eo... ,  aicd one Rabeet pauses santen Sanne eanceed $5,519 10 fF 2 @ RPreeesere Se $77 ,040 00 
ee. ons adidivhuae debte be KEGAN dam aeematngcuseon 8,234,650 00 5,765,344 03 | $2,469,305 97 ebtadn donna 
SS: rr Sere 2 i tGbrn ns cheb diiEwascas 27,305,679 38 SE T aucsecvéciawe | adenine weeadne 
ee, SE, BG. og edb bnme cn dd snd cto decdddcadee dé deakiieescdaa 3,078,777 15 3, Yt PS 504,227 34 









































$38,624,625 63 | $36,736,587 00 | $1,888,038 63 | _..__...----- 
I, 555 bbe sb ernie cecennnensieeiatinntbcncuny $263,285,026 91 | $263,498,261 89 | -....______- | $213,234 98 
Current Assets— $2,585,515 08 | § : 
hts dh A Eine chahenndhencthheensbh6eegseaaneubeadaeeecoucdy ’ . 10,596, oes 33 Mois ae ea ,010,533 25 
ee GU a Btn. han sbdigteseetdesenekebnin estan 195,154 46 | I REARS ea nis a et 85 
Os SS cs an a ob eG eed ddectdatowddbha Vabknecnhing 3,689,770 08 3,564/587 3s ape eee Oe.) ascateieetes 
Net balance receivable from agents and conductors---...---------------- 2,226,329 68 SRG OO Pe wu Sec cndcces 162,098 72 
nn no cn daweccoeweseeesenesucoessea 4,341,676 02 * 4s) 6 6g GO Eee 633,474 52 
Fee ce nnncededécsdUseseconnseu 5. 348,241 3 4,810,900 53 Ge oeGn Ge ft cocstinnaanrde 
ee ne Ce PN nb. occ cbecodscasceteseentabeanduane 2,028,008 8 Dae E ucadessonaen 181,077 51 
ONE. GMI. ep annwnccsennaescesccecccncaanonmneconces $20,414,695 94 | $28,835,194 39 | ....-.._..-- | $8,420,498 45 
Deferred Assets— 
ee ee $12 {$2 89 $12,015 36 i. Oe 
Ce Oe een 2, ote 372 56 2,379,835 52 i 9 Stake ae 
Other deferred aepote.................... oebabd ceeds Saceseesesoossess 9°306 8&4 150,260 00 Gee | aeusdedbascea 
ST ON ct caccaebaddetthh oeutan seen enadenereceesntl $2,697,532 29 $2,542,110 88 $155,421 41 Hiabdabibonana 
Unadjusted Debits— 
ee ae oo nate eee ead tn nk dee eset nneetnniteoninbon $845,738 76 $806,030 25 COR TORGS 3 cadscotnne.o< 
Oh EEE Le Oe Seen ee oe $287 ,242,993 90 | $295,681,597 41 | _.._________ | $8,438,603 51 
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LIABILITY SIDE. 1915. 1914. Increase. Decrease. 
Stock— 
eee in tnun hea hm ahghedeensa nes looeosuseseunaee $109,296,000 00 | $109,296,000 00 | --.-.------- | -------- Pett 
es ee TO Ok SO nn ng cn macdwacesaweoscesanwanne 4,283 33 <2 D AAR $5,600 00 
Nee eee ee ee Luckeocbcosenecssemmlene $109,291,716 67 | $109,286,116 67 $5,600 00 | -.----------- 
Long-Term Debt— 
ash ES SRR ERE Le PS Cy. RE ee ye Ge Be A= $170,886,700 00 | $172,937,700 00 | -..--------- $2,051,000 00 
Less—Funded debt held in treasury. -_...................-----------.-- 17,675,000 00 20'556,000 00 | _.....------ 2,881,000 00 
Cee Gs gineceeecuceocumeeen $153,211,700 00 | $152,381,700 00 $830,000 00 | ------------- 
Non-negotiable debt to affiliated companies____..............---------- 600,000 00 TER SET ncascuueseke 125,000 00 
Nee ence eee ee deed e smdeceuadosenagupeaun $153,811,700 00 | $153,106,700 00 $705,000 00 | ------------- 
Current Liabilities— 
a en ee ccadbacsccctcneecde ek SE ee $1,000,000 00 | -----.---- ———e 
Traffic and car-service balances payable--____._.......-..-------------- 321,200 40 DORE EOD BOE coceccccnes $99,658 94 
Audited accounts and wages payable_..._._...............-..--------- 6,003,344 73 A OY} gk app ps 715,315 84 
ge AT CS ST a a Bey PEE 2,466,686 88 '652.718 29 813,968 59 | ----------- =z 
Ne nn cee ne in ounocacuwcobin 784,882 ED 2 oe cceamhe 211,208 75 
ENG SALE LESLIE LE PE 31,764 05 SE pice ae ke 1,419 50 
Ne nn eo nb ecuccacesannmes 6,353 64 10, 788,691 97 | ------------ 10,782,338 33 
rr er er go eke deck teedconsncewasscuudasce 2,732,400 00 3.3 | RS ba otter Seer 
ee oo ws ete ntlehewiamhnacoanes snes nndenine 97,200 84 4°134 17 3, RT one kanene 
REIS <I, pa Pa AE ae 359,554 ¢ 96 4 GEE OE 1 ccccapeencees 
Ee a IRS BG NIE i Ee a a i PSE SY 700,660 1 752.648 38 FOE ES CS Abs 51,988 12 
a De one ne Deke ee ce dcacecdesucobacde $15,304,047 96 OL RET AGE OF fF cecacaonacss $9,983,435 89 
Deferred Liabilities— 
Ne a die eacmodaveeenba $250,000 00 SIRO B00 O68 fe decksdasuce | eewoncttsance 
i en . . edad temke smo btnas icddddecescdocnsauns 21,429 54 5,037 75 $16,391 79 | ..-...------- 
re Obi sedeoabusesacwndSoccacnceccckocus $271,429 54 $255,037 75 $16,391 79 | .--..-------- 
Unadiusted Credits— 
I ee aa Coie ss teu Ce eee a se onminnectosaoeuom sme ie $419,757 20 7. fi zs eae $58,699 58 
Neen ne eee ec ceed awabdbhdodeubecduédabbécueeuna 2,215,372 56 2,129,835 52 $85,597 04 | ..----------- 
el ee boat ahaes 127,696 48 EE | canunuemmaine 232,368 97 
es ine en can oud china divas cudeccscccouwuue 396,760 89 188,673 65 SOR DOT OE) Kesha wcnaaxs- 
OE MRO is. 66s nose citnaneheesadnnennndoccadsuenee $3,159,587 13 $3,157,031 40 $2,665 73 | .......------ 
Corperets Surplus— 
Additions te property thorugh income and surplus_-____._..._.......--.--- $590,249 43 $535,653 41 $54,596 02 | ..-.-.-.-.------ 
rs cee ene ine echned thee adin wide beedccdecoannhe 4,814,263 17 4,053,574 33 760,688 84 | -.----------- 
eR iis. occ tn cds Senha gocadbaddnvaics cass deas $5,404,512 60 $4,589,227 74 $815,284 86 | ------------- 
RE MON 9 0 wo swans onsen en mene cence cwsseatssnscscccccnascus $287,242,993 90 | $295,681,597 41 | ------------ $8,438,603 51 
Contingent Liabilities—-~.-......-.- wow wo 2 ~~~ =~ Serrrrte ee eee eer $67,692,100 00 | $67,692,100 00 | --------- ~-- | ---~--------- 
TABLE 5—INVESTMENT SECURITIES OWNED—PAR VALUE in 
| rout. | ent thiet 
KIND. . 1 d ‘ola and Interes 
N. | Pledged Unpledge ph wy 
Stocks: 
Core: Seen, 00, GOON GONE. .... cccncacceesaseonncesoccasucsuecece Fe ERR eT Eee BE $4,283 33 DA a scnesbeeae se 
Central of Geo Co.—Preferred 15,000,000,00} 15,000,000 00} $900,000 
Central of G y. 4,998,500 00 4,998,500 00} 249,925 00 
Chicago St. Louis & ews onan Bm. Co... 10,200 00 10,200 00) 408 
Dubuque & Sioux Cit 11,756,000 00} 11,756,000 00} 521,996 40 
unleith & Depadse : 1,000,000 00 1,000,000 00! 142,130 12 
Chicago Memphis 150,000 00 TT Ci kc cenasccce 
gucage Memphis & Gulf RR. Co.—Common 520,000 00 Se Gilnuwechesnarec 
ae OF Cn. cg scbechabsdiabeeednncsatinaniadnacaboedocdie Sit ty Be i See 40,000 240,000 00 14,400 00 
DT: (acc att i cbiianndinkhintehnnth et ediie hen amtntcheltendeneméiminnsniede (Ss Can ah ee « 2,388,928 00 2,388,928 00 .580 00 
Dh, .-ctnathevedentecehedibadloanwiekenddamienbinkteeodsecncentnes ERR $36,067,911 33) $36,067,911 33/$1,833,409 52 
Bonds: 
a in 6. ag ds adie Ohana haaeeobwtndidusndeeddbadlasuneucceoseacs $71,000 00 OT et Se ccactanece 
Illinois Central Interim Gereitontes. I a cs a 17,604,000 00; 17,604,000 O0je_.....----- 
I. C. RR. Co. and C. St. L. & N. O. RR. Co. Joint First ux ale aE chk eee nak 3,348,100 00 3,048,100 OOje......-.-.- 
Louisville Division and Terminal Belt Ot Dibincesedavenenasahsstabddecsoanea ST. Ree 156,000 00 156,000 O0je....------- 
Cedar Rapids & Chicago RR. Co. First Mortgage Gold - Sr Ditia osanedeeaoune SE Oh bwncncnccasnce 830,000 00; $41,500 00 
Cherokee & Dakota RR. Co., First Mortgage a tines seni ch Oc enek mnie es ne 3,100,000 0 ,000 00 
Chicago St. Louis & New Orleans RR. Co. Gold 5s o {Ont eg tiene wk derdtigknmee | bd, ara 5,266, 00 263,300 00 
Chicago St. Louis & New Orleans RR. Co. Gold Bridge PGS BP ee cnassences4 BY | ae 3,000,000 00 000 00 
Chicago St. Louis & New Orleans RR. Co., Equip. Trust Ctfs., pace "Ry BOGE BENE lw ctubkneacdcas 665,000 00 665,000 OOle___.------- 
Louisville New Orleans & Texas Ry. Co. First Mortgage 4s of 1934 __-_._________ Gee Giscncuncccuees 16,832,000 00} 673,280 00 
Louisville New Orleans & Texas Rf Co., Second Mortgage Income 5s of 1934....| d9,104,000 00)/___________-_- 9,104,000 00} 1,429,399 85 
Louisville New Orleans & Texas Ry. Co., Land Grant Non-Cum. Inc. 6s of 1934... Se a Sis nccandeusanae GETS Gilvsncnscansas 
Peoria & Pekin Union Ry. Co., etek eran <n eligegimatince seep KBs cenctebiclbaae 206,500 00) 206,500 00 10,377 09 
Southern Illinois & Missouri Bridge Co., Ay ee a ee NR aaa e 600,000 00) 600,000 00 ,000 
Tennessee Central RR. Co., Prior Lien 4s of 1934..--------.-..-..-............|.22 7777777777" 1,338,000 00} 1,338,000 00) 53,520 00 
Yazoo & Mississippi Valley RR. Co., First Mortgage Gold 5s of 1952_......___.__ PE aan Te ea 2,800,000 00 ,000 
Yazoo & Mississippi Valley RR. Co., Gold Improvement 5s of 1934........_____ Sg New et aa cds. 6,766,000 00) 6,766,000 00} 342,400 00 
eens te de necknpaysccdatcdwaelascensekbeinatacncovaned i opening Ser ,000 00, 151,000 00 ,060 00 
a enlgEe db bidet eden citblinn dik cide UhecticnsDMileeccecnccccece | $47,485,276 90} $30,905,600 00) $78,390,876 90/$3,291,836 94 
OO as i ke os od aclu abliinncecccnsncniommeniheacanna $1,113,595 36, $1,113,595 36 $53,933 61 
_Grand Total. ........-------------------------------------------- omnis | _----! $47,485,276 90! $68,087,106 69 $115.5 572,383 59'$5,179,180 07 








The | book value of the securities listed above is $101,033,132 16, and on the balance sheet is included in the items: 
Investments in Affiliated Companies—Stocks Unpledg ed 
Investments in Affiliated Companies—Bonds Unpledged 
Investments in Afffiiated Compemice—_Bonds Pledged 
i ee aw elnasniinanudmubbauead amadedaenusaseummdbalennn, 
Other Investments—Bonds Unpledged 
Other Investments—Bonds Pledged____________ 
Other Investments—Notes, Advances, &c 
As doductions from Liabilities: 

Under Common Stock 

Under Funded Debt 
a—Pledgea to secure in part Illinois Central 4% Bonds of 1952. 
b—Pledged to secure Illinois Central 3% % Sterli ng Bonds of 1950. 
c—Piedged to secure Illinois Central Oa Bridge B onds of 1950. Companies guaranteed 


TABLE 6—CAPITAL ADVANCES TO OTHER COMPANIES. 


Kind— 








Capital Advances to Other Companies: Total. 
Batesville Southwestern Railroad Company $100,704 42 
emeom women MRR. Oo... 25... 22. ec cccnceue 72,500 33 
Bloomington “mew i Railroad PN ii aindduintindnnis dutta. titan. ..c 304,667 4 
eh knee cation odondaseteinaliibasaednticesaehe obdk aoc de cddmacendadabioae 63,785 
Canton A ORR Sie OLE LEER IAN St Cay eaglas 93,149 78 
Chicago Memphis & Gulf Railroad Company bait kghvtiind db adaen cada cbdebsiodcasmiatihedinedtwdneksaen 92,966 12 
yy a og pa & Fs i ma — én se Cowihuirh's o ans ae o0cccedaintasadia deen itis clatnaeecus 131,779 73 

cago § ouis ew Orleans Jo., account C. St. L. & O. RR. Co. Equipment Trust, Series ‘‘A’’______ 749,341 9 
Dubuque & Sioux City Railroad Company. beundsineeaadeindes mau ” aR Ra ” — 6ncestthddtndauniinaceses 038°227 59 
a a ae I A a a Ee ca sos on tnies dich rig Sajal me Gg IU oe noche ce ee 40,216 83 
ee ee ee os a wis Ka dnc ddbackunwk Mtoe c a cua de can dete ceeden Oe antinknca na 1,358 76 
Johnston C iy i a in « «sine di distctica dle ks. dn kid MMe noeee cake cn cn nannies node 48,679 80 

I a enn chau aid auibiemeiiommmon sank ademas 1,219,503 17 
Kensington & Eastern Railroad Company of Indiana........._____...---.-................s.s.s.e2e.2eeeee ee 280 79 
a vn ah nbvatgcinew wn ca sulla uiitneesceé @nee.adhaasdaddbtcsondesennwaie.c. 113,147 22 
hs ocak cence wud diltndnasusndunscson senndintitélusseceasndeaesa 1,750,000 00 
South coeago ch ares sb ceaas lel ia. chicins ins ow mie tats masini ec bnsnimmmaiiaiiiedte te nn nein s 249,170 87 
Madison © Si dhindudeleticdacsénnnddedésccee 1,650,000 90 
Sy CN clases cwcccceseccéccocie 40,990 9 
Mississippi Valley Corporation.......................__. 526,505 3 
rr hd coRinitinn sna deinpdive cond deeaabaeiithaninnoenumedenewaemnsndatibeiedenaeehewiaead '173 89 


d—Pledged to secure Illinois Central 4% Bonds of 1953. 
e—Excludes interest on Company's bonds and issues of Subsidiary 





$40. 634, 34s 57 
976 00 


13. 946, 0) 0 4 
5,519 
8,234,650 O0 
,305,679 38 
3,078,777 15 


e 33 
17, 673; 000 00 


Interest received 
During Year. 





$16,292,150 70 


$312,637 38 





The Yazoo & Mississippi Valley Railroad Company 


2,968,050 79 
Total Capital Advances to Other Companies 


$19,260,201 49 


67,560 18 
$380,197 56 
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TABLE 11—GENERAL OPERATING RESULTS FOR THE YEARS ENDING JUNE 30 1915 AND 1914, 
























































1915. 1914. | Increase. Decrease. | % 
Train and Locomotire Mileage— 
rr rr rr... cc eccasdetiaddhhecseentdenesesdecenseadnkeeeebekeaal 16,628,875) 18,395,176; -.--.--- 9.60 
ee no nahn enn cnet eldnatheswuleseudnwedensesdetnewneen 13,089,503) 13,180,317; ---...-- 0.69 
a nce dnaebae ean nurses aedaneennaune 731 287,415 3,316 1.15 
TROVGNIS ROCA WG TORS ano on ope sie cena ccnnecewqncccccec secs cece cceamesendsanees 6! 7,732) 4,926 63.71 
er Pr ree SORE MEE Ob 6 bas Reese doce ce ceecedbevoscuceedosssabeewsaeeee 30,021,767) 31,870,640; -------- 5.80 
Helping and light freight locomotives miles-_---------2l-lIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIe 162) 686,518} _._-..-- 33.70 
Helping and light passenger locomotive miles........-...-......--..--...---.~------------ 352,937 EE, steeuend 10.28 
EGE GANG THES TERUG TOOOUROUIVO MIU. 8. 6.5 cc cc nwiwccacnceccusscccccckocieesceneooee 1, ; sedate ci 49.18 
Helping and light specia) locomotive miles-_-_-.........--.-... ---------------------------- 134 95) 39 41.05 
Total revenue service locomotive miles, excluding switching. -............--..---------- 30,831,695) 32,953,944)  __.-.-_- 6.44 
Gwishing enn et Een eatweeteah den esteehdanshanaeabaene (Ot Sh. Bee: FP: ye 4.10 
eee ne GOOUEee BOCEENONEUO HNINND. on 8. occ cdi ccm aswevesunscacdsescncsdubeesaeuss 37,957,487) 40,384,381;  -..----- 6.01 
i ncn nun tcsgeseanecediusinnsistichendanhbennnasauat 958,491 881,704 76,787 8.71 
Per cent of betping and light mileage to revenue train mileage_._._.............------------ 0 a Se 20.59 
‘ar ec 
ed abe Se Ede onndadesemnGaeeeoenecsascdnesedbonbadeubensenen 367 ,261,612/387 ,428,046) --...--- 5.21 
GE Ge GP OGD 6. 66 cn ce cnnsdancsenadenccssoecdsnedsasednieececoesausuadbeend 184,169,197/186,568,256); --...---- 1.29 
i nn annnddaandebasachGnegdedesuedidhwocsnendbugeebmamhada 16,729,601) 18,554,119)  -.....-- 9.83 
ee ii ih ete Dede ehe eGR eS bChinsabdbace edges aenseamcueanate 568,160,410/592,550,421; -_.-.-_- 4.12 
Average number of loaded freight cars per train mile__...........-....--.----------------- 21.71! 20.74) -97 4.68 
Average number of empty freight cars per train mile__._.........-.....--..-.------- ee 10.88) 9.99) -89 8.91 
DW ee Ge Ge SUS CRUG WOT WIRE BRIO. 6 oo on ccc ccbndddccccncesceosascusecess 33.58 31.72) 1.86 5.86 
Per cent of loaded car mileage to total car mileage..................--..---.---------.--.-- 64.64 PIE > elie coacecomeel 1.13 
Per cent of empty car mileage to total car mileage. ......... 2.2.2 en nen w eee 32.42 31.49) -93 2.95 
Per cent of caboose car mileage to total car mileage. -_.............-----.------------------ 2.94 Sal «dbuyese -19| 6.07 
i kh bead we neh SSR wd watevccusegucdscgbocnhesasbencehenensall 74,505,756, 75,471,287) ....... 965,531; 1.28 
average Ser Se OOUION OOSS HOP CURE BITIO 6 oon cn eee encscksccnccpecccnsaspeeseneda 5.57 BAO i. dao -03) 0.54 
GEE COVES DONVECS COE TRGB a ooo nn i inept ssunn Geccdeesasecensecccsswncebdbocnce 177,279 96,151, 81,128 84.38 
eo ee SS ee EE ee Pra asuaine 6,322,187! 6,027,964 294,223 4.88 
TABLE 12—GENERAL TRAFFIC RESULTS. 
Years ending June 30th. 1915. 1914. 1913. 1911. 
BE CEE OF FEE CRE on dn etic td dcdménésnckeéeenendiianececcea 4,770.03 4,768.51 4,762.70 4,749.64 
Freight Traffic—Tons of revenue freight carried .............-...-.....- 31,309,351 32,342,709 30,447,165 27,966,035 
Tons of company freight carried -.-.------------------------------- 7,570,619 6,844,266 ,444,889 6,445,783 
I Se SES, 3s cin aha eesconenseesguseuianobadht 38,879,970 39,186,975 36,892,054 34,411,818 
Tons of revenue freight carried one mile-.........--....---..----.--- 7,522,111,963| 7,789,173,596| 7,385,261,210 17,235,728 
Tons of company See Ss Oe DO, .ncosanesancvesuseenesiuns 1,323 ,981,742| 1,325,961,521| 1,381,335,080 72,533, 
eee Ge Gee Ss SE OD BE oo. gcc cca vccssenmenrdessumeniasa 8,846 ,093,705| 9,115,135,117| 8,766,596,290 89,769,056 
Tons of revenue freight carried one mile mile of road 1,576,953 1,633,461 1,550,646 1,435,316 
Average distance revenue freight carried—in mil 240.25 240.83 -56 -79 243.77 
Se SE iiduccticsuraniie tancocneneassnece $41,212,270 70/$43,871,271 70\/$42,589,298 68|$37,881,765 94/$41,503,985 23 
Average revenue per ton carried..........-.-.-...- $1.31-629 $1.35-645 $1.39-879 $1.43-82 $1.48-409 
Average revenue per ton per mile—in cents..................---.--- | -545 .563 .57 4 
Freight revenue per mile of road operated.--.........---.-...------- | $8,639 83 $9,200 21 $8,942 26 $8,738 34 
Freight revenue per revenue freight train mile --.........-.-.-------- | $2 .43-577 $2.34-824 $2 .34-734 P 
Tons of revenue freight carried per revenue freight train mile._.....-. 444.58 416.92 407.04 358.19 
Tons of all freight carried per revenue freight train mile_..........--.- 522.83 487.89 483.18 430.30 
Tons of all freight carried per revenue service locomotive mile, exclud- 
SE. « nn. 4 ehnennncens okenthetnane+ondéeunesadennes 509.08 470.52 467.39 416.22 
Average number of tons of all freight in each loaded car_...........- 24.09 23.53 22.87 21.91 
Passenger Traffic—Revenue passengers carried.....---..---------------- 26,019,820 27,522,774 27,537,947 27,437,911 
Revenue passengers carried one mile. -.-..........--.-...-.-...-...--- 660,870,298 718,962,391 711,368,242 712, ,402 
Revenue Bemeeneese carried one mile per mile of road 138,546 150,77 149,362 “ 49,981 
Average distance carried—in miles.-.-............---.-.-..-...--.-.-- 25.40 26.12 25.83 26.28) 25.96 
SD SPREE MONIES on ditincindbesoccepecansacesencophadsannsbe $12,640,597 28|$13,715,979 06/$13,455,884 45|$13,337,562 40|$13,168,862 89 
Average revenue per passenger—in cents. -.-...........--.-----.--.-- 48.581 49.835 48.863 49.387 47.995 
Average revenue per passenger per mile—in cents--~.........-....-.--- 91 c 1.892 7 R 
Average revenue from passengers per passenger train mile...........- $0.94-472 $1.01-843 $0.96-—588 $0.95-807 $0.97-791 
POGSORESE DELVES. WOE LOVED. o.oo ino pendqeoncccoccocncecccceuce $15,737,983 14|$17,004,337 30/$16,760,538 49\$16,570,743 10|$16,091,528 56 
Passenger service train revenue per mile of road...-...-...-.---.--.-.-- $3,299 35 $3 565 96 ,519 13 $3,479 28 ¢ 95 
Passenger service train revenue per train mile..-....-..........--..- $1.17-621 $1.26-260 $1.20-309 $1.19-03 $1.19—495 
Average revenue passengers per car mile_-.............--.-.---..---- 13 14 14 1 14 
Average revenue passengers per train mile._....-....-...-...-.------ 49 53 51 51 53 
Revenue and Expenses—Freight and passenger revenue--.-.......-.-.-.--- $53,852,867 98/$57,587,250 76|/$56,045,183 13/$51,219,328 34/$54,672,848 12 
Freight and passenger revenue per mile of road 11,289 84 2, 57 $11,767 52 $10,754 26 $11,510 95 
SE GEE SOR ccndnccdppeceoccncanensosconceunnesdsous $61,700,372 48|$65,873,700 02/$64,280,903 02|/$58,727,272 17|$62,088,736 52 
Total operating revenues per mile of road_.......-..-..-.--.--..-.-.-.-- $12,935 01 $13,814 32 $13,496 74 $12,330 67 $13,072 30 
Total operating revenues per train mile_.........-..--------------.- $2.05-51S $2.06-691 $2.02-130 1.88-8 $1.93-19 
Operating expenses. .-.........---.---------------.~----------------|$47,570,147 65/$50,775,327 46/$50,048,911 57|$48,121,466 54'$44,757,856 70 
Operating expenses per mile of road.-.-.....-.------------------------ $9,972 72 $10,648 05 $10,508 52 $10,103 82 $9,423 42 
Operating expenses per train mile...................-.-.-.-........| $1.58-452 $1.59-317 $1.57-378 $1.54-765 $1.39-266 
SP GROTROEEE POVONIE. 04 ono none cass qceeensncesoesocasnnsscounccee $14,130,224 83/$15,098,372 56|$14,231,991 45/$10,605,805 63/$17,330,879 82 
Net operating revenue per mile of road.-.....---------------------- $2,962 29 $3,166 27 $2,988 22 $2,226 85 $3,648 88 
Net operating revenue per train mile.........-.---.---------------- $0.47-067'| $0.47-374 $0.44-752 $0.34-1 - $0. 

















TABLE 13—CLASSIFICATION OF REVENUE FREIGHT YEARS ENDING JUNE 30 1915 AND 1914. 





















































1915 1914 1915 1914 
Tons. PerCent Tons. PerCent Tons. PerCent Tons. PerCent. 
Products of Agriculture— Products of Foresis— 
| SSR ES SL SEES oe ON SOG eee 1iGe) SBRTOL BOAT | Lae ob ove co ccciccdvacsoctgusee 3,906,472 12.48 4,804,433 14.85 
ee cu ainae 284,642 0.91 318,721 0.99 
Other mill products_._........... 278,929 0.89 278,575 0.86 
PAAR A, aR aa 270,20 0.86 199,645 0.62 Manufactures— 
a a ee a X 0.17 76,350 0.24 | Petroleum and other oils._....... - 364,582 1.16 328,991 1.02 
SRR, Se Lc 290, 0.93 303 ,837 ee | ORO nb bddadcsedscaseewabecccd 277 675 0.89 296.878 0.92 
Fruit and vegetables__.........-- 1,123,489 3.59 1,075,452 3.32 | Naval stores _................... 24.878 0.08 32,288 0.10 
Iron, pig We TOON ik wnaddsaaaes 193,927 0.62 469 0.57 
ERS at 5,948,878 19.00 5,543,361 17.14 | Iron and steel rails_............ - 57,16 0.18 106,020 0.33 
: Other castings and machinery- . --. 178,488 0.57 214,847 0.66 
Products of Animals— Bar and sheet metal__..........-- 77,549 0.25 79,671 0.25 
AR rn nate AR 441,719 1.41 430,942 1.33 | Cement, brick and lime_.......__. 1,100,799 3.52 1,040,846 3.22 
Packing-house products..........- 171,137 0.55 194,151 0.60 | Agricultural implements. ......- 70,362 0.22 221 80.26 
Poultry, game and fish_........_- 35,507 0.11 35,486 0.11 agons, Carriages, tools, etc..____ 42,992 0.14 45,203 0.14 
p ER se ha ee area 8,976 0.03 12, 0.04 | Wines, liquors and beers___..._. - 143,258 0.46 165,918 0.51 
TEROEE OME WORE ncodccctdecsscce 16,313 0.05 15,085 0.05 | Household goods and furniture_-___ 60,837 0.19 7,46 0.18 
WOR ccnuignashnasnedulaktum 673,652 2.15 688,570 2.13 TOON. cntuddnisnccadeacbaeced 2,592,516 8.28 2,639,817 8.16 
Products of Mines— | Marche. <cncaisdinionianss 1,620,715 5.18 1,994,727 6.17 
Anthracite coal_............--.-- 94,452 0.30 68.450 0.21 | 
SE. Cag cccaccccacosucs 12,388,969 39.57 12,145,945 37.55 | , 
a a 100.797 0.32 126,028 0.39 | _ Miscellaneous— 
ES Fi, aR gL, VRE BEF 9 0.60 189,893 0.59 | Other commodities not mentioned 
Stone, sand and other like articles.. 1,365,103 4.36 1,313,105 4.06, above------...2 22222 2-2 lll 2,430,807 7.76 2,828,380 8.75 
GWE. Suse dscoctcbuccvccuouace 14,136,311 45.15 13,843,421 42.80 | TOG CNG. a kniidddundemwae 31,309,351 100.00 32,342,709 100.00 
CURRENT NOTICE. —-E. B. Blanton has severed his connection with the Commonwealth 





Trust Co. of Houston, as Vice-President, director, and Manager of its 
—Under title “‘Some Low-Priced Railroad Bonds,’’ Jackson & Curtis | bond department. For the past two years the bond department had been 


members of New York and Boston Stock Exchanges, have brought together | entirely under his management, during which time it handled some two 
n connection with various statistics relating to the same, fifteen well- | million dollars of municipal and other Texas bonds. Mr. Blanton takes 
known bond issues of the Atchison, B. & O., C. B. & Q., St. Paul, Hock- | charge, as the senior partner of the Blanton-Wise Co., Kress Building, of 
ing Valley, Illinois Central, &c., &c., which are now selling at relatively | Houston, exclusive dealers in bonds, in wholesale quantities, to dealers 
low prices, the yield on the investment being therefore correspondingly | only 
high, ranging from 4.67 for C. B. & Q.-Great Northern Joint 4s up to —Chas. H. Jones & Co., dealers in investment securities at 20 Broad 
5.17% for N. Y. Central Ref. & Impt. M. 4\s. St., this city, have prepared a special circular on Gulf. States Steel Co. 
—In an advertisement on a preceding page the Union Trust Co. of | which they will mail in answer to inquiries for ‘‘Circular G 3.” The bankers 
Chicago is offering for sale an issue of 44 % coupon bonds of the Chicago | consider the Gulf States Steel Co. to be one of the best independent steel 
Northwest: Park District, Ill. Total bonded debt, including this issue, | companies in the Southern field, manufacturing barbed wire, wire fencing 
$350,000. Assessed valuation for taxation, $13,667,556; actual valuation | and steel billets. The firm believes the steel company’s prospects are very 
of taxable property, estimated, $41,002,653. bright. See advertisement in to-day’s issue, 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SIXTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








Louisville, Ky., October 6 1915. 
To the Stockholders of the Louisville & Nashville Railroad 


om an 
_ of Directors of your Company respectfully 
Bn Ml the following report for the fiscal year ended June 


30 1915: 
MILEAGE. 
I. Lines Owned and Operated. 








Miles. 
C2} Owned—Property deeded_...........-.--..------- 3,806.32 
2) Operated but not owned— 
(Op Operated as owner of entire Capital Stock __-__830.49 
b) Operated under lease_-_.........-...--.---- 133.46 
c) Operated under contract --~.........--..--- 13308 
d) Operated under trackage arrangements_- - ---_- 216. =, 218.88 
(3) Owned, leased to N. PB a & St. L. Ry.—operated 
under trackage gy yee iia tte iden cst oh ok aa al eee 5.46 
(4) Owner of entire apital Stock, property operated 
separately—operated by this Company under trackage 
PE ccuinstseanndrscbaabheebadpaceadecknea 6.46 
at SON a 6b id kccbbdesecedessin tecenneese 5,037.12 


Average aaenae operated during the year, 5,036.98. 


II. Lines Operated Under Their Separate Organizations 
in which this Company Owns a Majority of the Capital Stock 
or is Interested as Joint Owner or Lessee. 


Nashville Chattanooga & St. Louis Railway (a majority 
of the Capital Stock owned) -__-_-._---.------.------ 
Central Transfer Railway & Sto 
half of the Capital Stock owned)-__........_------.-- 
ag = Railroad and Dependencies (interested as joint 
Chicago Indianapolis & Louisville Railway (a majority of 
~~ Capital Stock owned jointly with the Southern 
I SRI a be enlaces eens on oh ta nich sdb Sh ate ages ete ie Ga eat ie 
Louisville. Henderson & St. Louis Railway, less mil 
of Louisville & Nashville Railroad operated under wack. 
age arrangements (a majority of the Capital Stock 


976.56 
-67 
571.00 


622.41 


181.70 
7.73 


2,360.07 


Less—M ileage used by this Company under trackage 
arrangementeé 
Woodstock & Blocton yy Pe Pe. ee 
Nashville Chattanooga & St uis Railway 
Louisville Henderson & St. Louis Railway 


owned) 
Woodstock & Blocton Railway (one-half of the Capital 
Stock owned) 


—— §9.33 


III. Lines Owned by this Company but Operated by other 
Companies. 


Paducah & Pg 
tanooga & 
Road 


his Division (leased to Nashville Chat- 

uis Railway at 5 per cent on rr # 

oad) operated | ‘by this Company under 
trackage arrangem 5.46 


Olarksville & Princeton Branch—Gracey, Ky., to Prince- 
ton, Ky. (leased to Ohio Valley Railway Co. at $12,- 





2,300.75 


Brought forward_........-.- $789,000 00 $11,019,000 CO 
Unredeemed (Not Presented for Payment)— 
Evansville Hen- 


derson & Nash- 
ee Division 


| aerate 5,000 
General Mort- 
p22 Gold__.. 73,000 
enderson 
Bridge Co. Ist 
Mortgage Gold 1,000— 79,000 00 
$868,000 00 


Bonds Redeemed and Canceled— 
Lexington & East- 


22,000 


Ydlow River Rail- 
Sy poe Firs 


Mortgage ___- 
Bonds Matured— 
Redeemed— 
Equipment, 
Series ‘‘A"’ 
er cent Gold_ 
Cash Deposited with 
Trustee to Retire 
Bonds— 
— 2! & - 
ern Gen- 
oral Bdartonae. 10,000— 660,000 00—1,690,000 00— 
Net increase over last year 


Bonded Debt, June Ry 1915, total issue. (See Balance 
Sheet, Table LiI EN SI REC RE Le HERE 193,770 ,339 94 


Bante Owned (see following page)— 
I si ee 
Deposited in in Trust as Collateral 
re 2 ee of Georgia Rail- 


140,000— 162,000 00 


650,000 


9,329,000 00 





14,018,339 94 
00 


, 


19,539,339 94 





— Opmadios Bonded Debt in hands of public, 
SE etc e ea a RSieh aPo 
Total Oumenains Bonded Debt in hands of public, 

EE ee ee he a ne ho tinigahsee 


Increase in Bonds outstanding in hands of public_-_-_ 
Accounted for as follows— 

Bonds Sold— 
Lexington & Eastern Ry. Co. First 
Mortgage Fifty-year 5 per cent Gold_ 

Deduct— 

ow matured 650,000 00 
10,000 00 


22,000 00 


174,231,000 00 
168,341,000 00 
5,890,000 00 





7,500,000 00 


eled 
Bonds drawn for Sinking 
Funds, includi Re- 
deem and 
868,000 00 


65,000 00 
1,615,000 00 
Less— 
Bonds withdrawa from 


Treasury y te —— 
for Sinking Fun 


Bonds purchased 
Sinking Funds 


00 
1,610,000 00 
Increase as shown above 





Se Tee Mee QU cicada cctidewédiaccasasseseuanens 20.7 
269.45 
i SD nein anand Kohden eutbaed maaddabaea 7,607.32 
ED UNO Ge BE wocmndndddasbodsesuukenewncm 506. 
ik sind ind tanndp ha shbemchscdabeh endian 100.66 
Accounted for as follows— 
Additions— 
Lewisburg & Northern Railroad................-- 79.17 
Nashville & Decatur Railroad,................... 14.41 
ee Dd ca icthicudccpsucedésocsuuden 7.08 100.66 


BONDED DEBT. 


Bonded Debt June 30 1914, total issue 


$184,441 ,339 94 
Bonds Issued— 


Unified Fifty-year 4 per cent Gold__-___-_- a8 1,196,000 00 
Lexington & Eastern Railway Co. 
Mortgage Fifty-year 5 per cent Ge... .-- 9,823,000 00 
11,019,000 00 
Bonds Drawn for Sinking Funds— 
Redeemed— 
Evansville Hen- 
derson & Nash- 
bd Division 
ee ee 5,000 
General Mortgag 
 —apenafl * 545,000 
peamenia & At- 
lantic Railroad 
F rh | Mortgage 
| PRE peepee 101,000 
Pensacola Divi- 
sion First Mort- 
gage Gold____ 25,000 
Newport & Cin- 
ee Bridge 
Co. General 
Mortgage __.. 13,000 
—— $789,000 00 


GENERAL RESULTS. 


The General Results, as given in detail in Table No. 1 
/ are here summarized. 
Operating Revenues...................... $51,606,015 39 

Less Operating Expenses, 76.41 per cent... 39 :431,789 01 


> snc genic ll antl aa ka $12,174,226 38 
2.189.713 it 


2,142,777 97 


$10,031,448 41 

Other Income—- 
From Rents 
| From Separately Operated Properties 


POR DD cc cinacduliséaebenbacanee 1 040 052 37 
3. Yee ae ee "678,429 79 
| From Securities held under Georgia Railroad 
| BRE eae deawecindudteus destdubdduendece 73,703 00 
——————-_ 3 429,595 65 


Total Income $13,461,044 06 
Deductions From Income— 
Interest on Bonded Debt 
.—- Interest 
Do ee ee ee 
Sinking Funds 
Reserve for Doubtful Accounts 
Taxes on Miscellaneous Physical Property, &c. 


$7,475,562 39 
41,434 24 
879,262 86 


22, 
36,120 71 


8,600,901 83 


Net Income carried to Profit and Loss Account $4,860,142 23 
11a ree aoa to credit of Profit and Loss Account amouats to $40, 998,- 


| 
| 
| 








GROWTH OF TRAFFIC. 


The growth of traffic 


for the past ten youn is shown by the following table : 





| 























| 

Average Net Operating Operating |Net Operating P. C. of Ex- 

YEARS. Miles Operating Operating Operating evenues rpenses Revenues " penses to Oper. 

Operated. Revenues. Expenses. Revenues. Per Mile. Per Mile. Per Mile. ating Revenues. 
1905-1906. ..-.... 4,130.91 $43. ose 996 23 | $30,933,463 71 $12,075,532 52 $10, su 50 $7,488 29 $2,923 21 71.92 
1906-1907.....-.-. 396.33 63,945 20 35,781,302 54 12,482,642 66 11,207 67 8,309 00 2,898 67 74.14 
1907-1908.....-.. 4,347.80 44/620.281 16 *33,594,291 05 11,025,990 1i 10.262 72 7,726 73 2,535 99 75.29 
1908-1909....... 4,393.11 45,425 891 45 *29,627,499 48 15,798,391 97 10.340 26 6,744 08 3,596 18 65.22 
1909-1910....... 4,554.30 52,433,381 94 *34,985,578 78 17,447,803 16 11,512 94 7,681 88 3,831 06 66.72 
> — )) oa 4,598.39 998.740 78 | *38,479,822 61 15,513,918 17 11,741 88 8,368 11 3,373 77 71.27 
1911-1912....... 4,709.93 56,211,788 30 | *39,626,327 44 16,585,460 86 11,934 74 8,413 36 3,521 38 70.49 
1912-1913......-. 4,819.86 ae ane eee is *44,810,880 41 14,654,818 4 12,337 64 9,297 13 3,0: 51 75.36 
1913-1914-..-... 4,936.73 2,777 77 *44,732,708 27 14,900,069 50 12,089 54 9,071 33 3,013 21 75.03 
1914-19'5.---.--! 5,036.98 BI "$08 ‘O15 39 *39 431,789 O1 12,174,226 38 10,245 43 7 828 46 2,416 97 76.41 





* Does not include Additions and Betterments heretofore included im Operating Expenses. 
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RAILS. 


The rails in main track operated, except trackage rights, 
are shown below : 





Steel Rails— ——Miles 
Under 58 pounds per yard... .......-............- 76.14 
Se ON WOME. 66 04 Coa esate wbddectatoecnt an 319.80 
oo Ee SE) a a ee ee Se eee 276.74 
Ge Sens: SP WON. ok i Ciwnwcddackssdedgaase bocce 56.21 
rp RS a a ee a he ee 1,238.62 
RS REE RE Ee en 1,764.08 
er er ee ca cc dabe cubes bbakcdmpicaewad 24.87 
ae pounas per rue np ashing dak elim wibmdeplen hed dente @ 1,050.80 
ES Dt Pac dsc ubakee ceo kecdese dane s 
: j ————-4,808 .58 
SOO I ia. Se bin 6-8 shh SOS eR Sens he 86d wa ndantiiownd 61 
Ricans ane eben edd bln ee enbaewaeeeoeeccssescas 4,809.19 
To which add— 
Operated under trackage arrangements--...............---- 227.93 
Total mileage owned and operated (see following page.)____- 5,037.12 


The rails in main track owned, operated by other com- 
panies, are shown below : 


Steel Raiis— 
oe  , SE oe erp ap st py 1.40 
I nmin arene 22.35 
i .  u Lune on ouak heaaeotueew 54.04 
UE) EER eee Sees -71 
sa ds lll ine ek ws dlc eh te ote te -04 
a ee Mn. 3a cesueadusebadowhoabpe 4 172.96 
rp Ce Ny eo. ee eee adekieitcaneia a 23.21 
BE IE RE a IE aE -20 o74 on 
Less—Portion of Paducah & Memphis Division used by 
L. & N. Railroad under trackage arrangements_______ 5.46 
Total mileage operated by other companies (see following page) 269.45 


ADDITIONS AND BETTERMENTS—ROAD. 


During the year there were charged to Investment, Road, 
expenditures for additions and betterments as follows : 


TN oe cre oo Ne 2 i en bh coed kalboan << $33,599 86 
Land for transportation purposes_-—_.........-----.-----.-- 225,604 46 
CE tee ee ak oe had ah ciel di wa we a amea ts pane bute bik 94,193 61 
Te CIOS. 4 nici. e a 54 4hdd ceeeRedaednchnase 49,541 52 
ER, SEGNGE. BIN CULVORUE. oo cnien occtduncencasheccncna Cr .26,075 91 

Dice Ss Sodwee dla Roe MNCE SES Cuvaseadbadeseb setaeeuecde 7,782 90 
ER ER eR PG AE ee Ey OS 330,196 12 
ey Ge nn ce a kiialeeee ob age hen ani as 90,436 51 
A (tie nck Mth cite dase dacciabuseckwchehtaebaoa sees 99,889 O01 
pe a ee ee ee ee Pee 109,070 58 
on Os Ladin gi ddidabie heme aaee ne ee oie 7,369 21 


Cy Ge SE hae ccd weeuneeds cubdeaddvdtinadabus 
SO CE re DOR, 5a cicididasicecnewusa gene ahine 





I a le we bid ahah de eign are abe ae 32,087 
PT ac SESSLER dS dwk DASE ASE GSS Ewes d 34,058 63 
ee ee i ch cadieendlktihs Obeid bun he ome 22,058 36 
EPR SD BELO EE LETS AEE SS 132,103 23 

Pee Oe WOON i ak ioc ccc aduechsacdteotabssckased 7,439 
Telegraph and telephone lines... -.........--..------------ 105,592 16 
I AEE EE SE OE OL 331,176 03 
ee Per rt Pe ee 951 99 
ee eee aes 2,968 48 
a ak a tems oan mis elk ahes Cr.10,124 74 
DG GRIND. os Cac debhs cbedé da custadabocdssecdd 45,333 88 
I ss sits he eben dub epbebcoadunes 525 68 
Assessments for public improvements. —__.............----- Cr.15,718 18 
Revenues and operating expenses during construction_--_--_- Cr .6,878 32 
CORNER St NE Soo. . Cn ss ce Se ckSS Se cctacnws 562 35 
ETE REST CRIT EES SA NEE Ie 102,067 51 
WORN atacand s0ccccskdcbdaswhwaee muds busseuadkese 2,664 O08 

Total for the year ended June 30 1915 (see Table VI, on fe 

PS DE... comb duncwdas ce ceuducekesessiaucasa 2,705,820 51 
Total for the year ended June 30 1914___...........---- 7,098,190 01 
Decrense.......<.<« SAcate peeked abe eed Caad awa $4,392,369 50 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 


The following expenditures for additions and betterments, 
equipment, were charged to Investment, Equipment, during 
the year : 

Charges— 
Locomotives — 
Thirty-five (35) bought or built_......-.-- 
Equipping twenty-one (21) with smoke 
abatement devices (Nashville Terminals) 
Equipping with glass water gauges, Chicago 
‘Tenme oilers, automatic fire-box doors, 
superheaters, electric headlights, steam 
heating apparatus and changing safety 
CED ci cone 0 sccaeeheends cnenne 38,982 61 


$649,490 41 


$609,683 36 
824 44 





I ie aban hess cbc a. Acai Seb Sk $649,490 41 
Passenger Train Cars— 
Forty-five (45) bought or built___.___.__- 614,112 62 
Expenditures on new cars not completed __ 17,312 84 
Seppe with steam heat and changing 
SE MEE ce dn eke eseccvcceesa 1,434 O1 


E $632,859 47 

Freight Train Cars— 
Two thousand one hundred and seventy-five 
(2,175) bought or built__........._ _- 
PE ne cnc con dela neces cae 


1,819,493 49 
5,611 38 
Applying Farlow draft gears and changing 


’ 


safety appliances_-_-..........-....-- ___ 84,374 12 
$1,909,478 99 
Work Equipment— 
One (1) standard spreader car bought_-_-___ 1,000 00 


a (86) released from construction 
REA ESS See re 
Improvements on derrick car No. 41220__ 


106,524 32 
1,006 81 
Applying Farlow draft gears and changing 


oo RE area ie 806 36 
Twenty-three (23) freight train cars 

changed to work equipment ___._______ 5,199 45 
Thirty (30) passenger train cars changed 

Oe We GID oo et ace eben 14,020 22 


$128,557 16 
$3 320,386 03 


$118,895 82 


Credits— 
Locomotives— 
Thirteen (13) destroyed or sold 
Passenger Train Cars— 
Ten (10) destroyed or sold___....._.___- 
Thirty (30) changed to work equipment___ 


$34,766 25 
121,511 46 
_—_—_—— 156,277 71 





Freight Train Cars— 
One thousand eight hundred and forty-two 


(1,842) destroyed or sold__.-...._.-..- 923.358 66 
Twenty-three (23) changed to work equip- 
Sins saddens bgdnaianee wenden 10,902 04 





934,260 70 
Work equipment— 
Two hundred and sixty-four (264) destroyed 


or sold 92,066 53 


1,301,500 76 
Total charges for the year, Table VI, on following page__$2,018,885 27 


RESERVE FOR ACCRUED DEPRECIATION— 





EQUIPMENT. 
Credits— 
Depreciation— 
CNN ie 5 oi 5c i Die aes oda is $376,570 72 
Passenger Train Cars__.._____- 103,919 92 
*Freight Train Cars__._...----- 1,598,625 40 
TE  ndgbium é dd ehinchinns edde ons 6,157 52 


FUP aN. 5.é bee dime Caltare coc 73 827 63 


nd is hte oben alien walks adie oderaind eed $2,159,101 19 
Charges— 
Accrued Depreciation— 
On Equipment destroyed or sold— 

Thirteen (13) Locomotives___$90,983 11 

Ten (10) Passenger Train Cars 19,268 15 

One thousand, nine hundred 
and twenty-seven (1,927) 
Freight Train Cars__.__._- 641,479 15 

Two hundred and sixty-seven 


(267) units of Work Equip- 
ae naka e nn tac 50,878 48 
—— 802,608 89 
On Equipment changed to another class— 
Thirty (30) Passenger Train 
2 I ee SPE 103,265 50 
Twenty-five (25) Freight Train 
CIE one tcc nnmmtipnineinal 8,241 98 
———-_ 111,507 48 
ad 2 ct ek cadens endian inane 914,116 37 


Net credit for fiscal year ended June 30 1915.__......----. 1,244,984 82 

Balanee to credit of Reserve for Accrued Depreciation— 
Pe 5 tare ree eee 17,439,335 40 
$15,684,320 22 

Balance to credit of Reserve for Accrued Depreciation— 

Equipment June 30 1915— 

Me RS ery ane 4,940,935 61 
Pa Sn a ao aa eee 1,349,263 30 
Pons wees VOlSe. =... cdbss se cck es 11,824,774 39 
50,509 80 


PB a RE rr aren ae . 
Wee Se, nn pnw bueh hamden 518,837 12 
——_—-—-——-18 684,320 22 


en 

The above balance, $18,684,320 22, includes depreciation on equipment 
of the Lexington & Eastern Railway Company since December 31 1912. 

* The difference between these credits and the charges to Operating 

Expenses for depreciation shown in Table No. [X, is caused by charges to 

Investment in Road accounts for equipment us3d in construction and 

addition and betterment work and to lessees of equipment of this Company. 











MAINTENANCE OF EQUIPMENT. 
The average cost per mile for repairs to equipment for the past ten years has been as follows : 








1905-1906 .| 1906-1907 .| 1907-1908. 1908-1909.|1909-1910. 1910-1911.|1911-1912.|1912-1913.|1913-1914. 1914-1915. 
Cents. Cems. Cents. Cents. Cents. Cents. Cenis. Cents. Cents. Cents. 












































Locomotive repairs, per mile_.....--.- 9.102 7.771 9.090 8.092 7.884 8.492 8.770 8.802 8.957 8.812 
Passenger Car repairs, per mile_....-.. 1.646 1.546 1.542 1.190 1.292 1.591 1.581 1.401 1.413 1.165 
Freight Car repairs, per mile_.....-.-. -865 1.049 918 -745 -739 -914 1.113 1.154 1.070 
All equipment of the system in revenue service is provided with both air brakes and automatic couplers. 
EQUIPMENT OWNED. 
Locomo- | Passenger Freight Work Lecomo- | Passenger Freight Work 
tives Cars. Cars. | Equipment tives. Cars. Cars. Equipment. 
Louisville & Nashville RR.: } 3 
On hand July 1 1914____|1,055 653 46,174 |2,594 Lexington & Eastern Ry.— 
Change in classification, On hand July 1 1914___- 14 14 306 50 
effective July 1 1914__] ___- 1 a. 13 Change in classification, 
Floating pile driver built effective July 1 1914__| ___- ising at ae 1 
in 1909-1910, _trans- Changed -_.........--- ---- ---- ones 2 
ferred to Work Eqiup- — ma4— 14 — 1306'— #53 
DE. bkth mab wae oat ee” cuek aed @ | 1 CS ten ded oi eins axel Pra uel 2 faba’ 
Bought and built_.._-._| 35 5 2,182 1 Destroyed or sold _-_____- 3 Ade Agi 85 3 
Released from construc- Change in classification, 
MED i inea ain ws miaiaiel eliate han 86 effective July 1 1914_-} ___- 1 mnie oem 
GUERBUE on.cosic cs alse ieee alesis sain 53. — ..§|— 11 — s7i— 8 
——1,0 —— 699, ———48,356| ——-2,748 ened aampene mene omnes 
mel al A. we 30 23 ee On BPBGn.sks ccvicscncs 14 13 219 50 
Destroyed or sold_--___- 13 10 1,842 | 264 
Change in classification, | 
effective July 1 1914-_- 1 13 ae _| «<< 
— 14;,— 153) —— 1,865;—— 264 
On iin icite <0 1,076! 646) 46,491! 2,484 
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The following table shows the equipment on hand at the close of each of the past ten fiscal years : 
LOUISVILLE & NASHVILLE RAILROAD AND OPERATED LINES. 





|1905-1906.|1906-1907.|1907-1908.|1908-1909.|1909-1910.|1910-1911. 1911-1912.| 1912-1913. | 1913-1914.|1914-1915. 





ee tates @* 2-77 7-7<"=7eonoooe age | 868 572 
tt Din sndeaesenenaeeseaveke 

neo neon ers 36,633 | 39.528 | 40,589 
a heme... -...--.--2. 22 1.289 | “1:452 | 1/503 


928 971 998 1,035 1,069 1,090 

573 590 611 620 659 
41,720 43,019 44,564 44,727 45,269 46,480 46,710 
1,421 1,429 1,648 1,884 2,495 2,644 2,534 








PAYMENTS TO BE MADE ON ACCOUNT OF SINKING 
FUNDS 1915-1916. 


Henderson Bridge Co_____...-.--.-.---- August 1 1915. _- $8,400 00 
OR aa September 1 1915. 26,250 00 
Evansville Henderson & Nashville Division.December 11915. 165,000 06 
Pensacola & Atlantic Railroad_-....-.._- February 11916_. 118,800 00 
BS a et eee June 1 1916____-. 718,300 00 
Newport & Cincinnati Bridge Co________-. July 1 1916_____- 13,740 00 

PE nccbewiitathudweweundtint Gldimenke bok bine $1,050,490 00 


GUARANTIES. 


The Company has guaranteed, by endorsement or by 
agreement, the following obligations : 


: 5 Issued. Annual Charge. 
Louisville & Nashville Terminal Company First 
Mortgage 4 per cent Gold Bonds— 

Endorsement, made jointly and severally with 
Nashville Chattanooga & St. Louis Rail- 
way, covers principal and interest of bonds 
MEG oc cnse oa So toile aha te Seek SM eS ee do hes meet 2,535,000 00 $101,400 00 

Louisville & Nashville-Southern, Monon Collat- 
teral, Joint 4 per cent Gold Bonds— 

This Company and the Southern Railway 
Company are each liable for one-half of the 
principal and interest of bonds issued, $11,- 
827,000 00. One year’s interest, $473,- 
C80 00; this Company’s liability one-half. 
Should either company default in its olbiga- 
tions to the other, in respect of the bonds of 
this issue, the pledged shares of stock be- 
longing to such company so in default shall 
become and be the property of the company 
not in default, which thenceforth shall be 
liable in severalty upon all covenants con- 
OE EE RPE as 

Nashville & Decatur Railroad, Rent Dividend— 

Under lease of this property the payment of 
7% per cent annual dividend to stock- 
holders is guaranteed as rent. Amount 
of Capital Stock, $3,553,750 00__-------- 

Terminal Railroad Association of St. Louis— 

One-fifteenth of interest on $23,212,000 00 
General Mortgage 4% Gold Bonds now 
outstanding—one year’s interest, $928,- 
48000 L. & N. RR. Co.’s proportion, 
GES SRE ES REE a: ES RS 

Georgia Railroad Lease— 

This Company is liable jointly with the Atlan- 
tic Coast Line Railroad Company for the 
yearly rent under the lease of the Georgia 
Railroad, amounting to $600,000 00. This 
Company's liability, per annum--_-_---.-- 

Memphis Union Station Company Fit st Mortgage 
5 per cent Gold Bonds 

Endorsement, made jointly and severally with 
Nashville Chattanooga & St. Louis Railway, 
Southern Railway Company, St. Louis 
Iron Mountain & Southern Railway Com- 
pany, and St. Louis Southwestern Railway 
Company, covers principal and interest of 
the bonds issued 


5,913,500 00 236,540 00 


61,898 67 


300,000 00 





2,500,000 00 
FINANCIAL SITUATION. 


The Decrease in Operating Revenues, compared with 
previous year, was $8,300,451 48, equal to 13.85 per cent. 

This great shrinkage was due largely to the effect pro- 
duced by the war in Europe upon the price and consumption 
of the products and manufactures of the territory served by 
the Louisville & Nashville Railroad Company and to the 
consequent decrease in passenger travel. 

An analysis of the tons moved in the two years shows 
decreases as follows : 


125,000 00 


ee ED its cian cictasthnkebenenuadbeod 6.57 per cent 
A Rane a anehdl ins series aehed awk eee 8 hee: 
Dei nce Ail eee ta el cs tp Bess et aesnk idee isee Fe  bettess 
NU cede k-dsa cch t  te ins nen es aes al | & | Bebe 
Se lies ectnenbenen des eondmane Oe ai 
EE EE a ree 20.54 “ “* 
Be ED SG a nc ea ciweceacessnccunecenaabeda —_. 
Phi ccthGbedhwiws deenncsesccdessdohaana 13.92 per cent 


As a further illustration of the great shrinkage in business | 


throughout the whole territory served by the Louisville & 


Nashville Railroad Company, freight “forwarded” revenue | 


from principal stations shows by comparison with the pre- 
vious year the following decreases in per cent : 


SE ee a ae 2 
i ac cavenetadibnbcanseteh whiede cuupalinenane 33:95 sail 
ths i.e ct Caan mend dedbemewnbebeo su cin ioe °° oo 
i cs ns dtnndbbtepanidcenhbsmeaneonnwadeae Zone te 
arth ob he ia ah ened rere aduwnénadmeeeend |S ner 
es Bees ONG Bast St. LOU. <n nce cinccdiccccncaceds pea, “+2 
Ci ctehdatedisedtachasidabaonnanscukniiantll oa * 2 
hhc catch Od Seed cnaeceunsasseccconacadisndcaca nae, Se 
Pt cikbdGhhne oceandavwequshnschetoneassuenwndau EF | i 
tt ciissshnapbcbbewebndesesauteodinecieceak 25.00 7 
DEE sipdcantonepasausdnedtetsicscncaceacacucaaliitt * ™ 
sehen csvidavkkeebthbabane ach csonaceeeens _ + | See 
li a ken ass tne Sih hs dei GG. do bene diana seem anes oon 
te Mccctckbunéwn dies kokbwhecaetimaedeamennec i Sea. se 


Birmingham is now showing some revival, largely due to 
orders for Europe. 
NEW LINE, WINCHESTER TO IRVINE. 
Owing to conditions upon this line the construction work 
has been very badly delayed. While the line has been 


practically completed, it is not expected that it will be in | 


shape to turn over to the Operating Department unti 

the middle of September 1915. iain — 
For the purpose of handling the coal traffic from Eastern 

Kentucky for Cincinnati and Louisville through Irvine and 

Winchester, now moving via Beattyville Junction and the 

old line of the Lexington & Eastern Railway, it was neces- 

sary to construct yard facilities at Irvine. With the except- 


tion of the depot buildings, the work is practically com- 
leted. It is expected that all of the facilities will be 
inished and ready for operation by the middle of Septem- 
ber 1915. 

INCREASED TERMINAL FACILITIES AT LEXINGTON, KY. 

Since the operations of the Lexington & Eastern Railway 
were merged with those of the Louisville & Nashville Rail- 
road, it has become necessary to provide more adequate 
terminal facilities at Lexington. This work was com- 
menced in the spring of 1914 and is now nearing completion. 

AUTOMATIC BLOCK SIGNALS. 

The installation of automatic block signals, commenced 
in the summer of 1912, is well under way. This work on 
the Cincinnati Division, Lagrange to the north end of the 
Newport & Cincinnati Bridge, 83 miles, and on the Knox- 
ville Division between La Follette and Corbin, 53.2 miles, 
has been completed and is in operation. This work on the 
Kentucky Division, undertaken between Covington and 
Corbin, has been completed between Corbin and Cynthiana, 
120.7 miles, and is in operation. It is expected that the 
remainder will be completed and placed in operation by 
November 1 1915. 

When the installation authorized at the writing of this 
report has been completed, there will be in operation on the 
system automatic electric block signals protecting 386.9 
miles of single track and 164.7 miles of double track, making 
a total of 551.6 miles. 

LEWISBURG & NORTHERN RAILROAD. 

This line between Brentwood, Tenn., and the Alabama 
State Line, 79.17 miles, was placed in operation on July 15 
1914, although the work of placing concrete lining in the 
double track tunnel at Diana is still in progress. The main 
tracks on the line between Maplewood and Mayton, Tenn., 
on which the yard at Radnor is located, were completed in 
the fall of 1914. 

NASHVILLE & DECATUR DIVISION. 

The new line, Athens, Ala., to the Tennessee State Line, 
mentioned in last year’s report, was placed in operation 
on July 15 1914. During the year a second track was con- 
structed on this division between Vine Hill and Mayton, 
and the new second track between Mayton and Brentwood 
was completed, and the whole put in operation during the 
spring of this year. 

SOUTH & NORTH ALABAMA RAILROAD. 

The new double track line on revised location between 
Bangor and New Castle, Ala., including the Haydon Moun- 
tain Tunnel, was completed and put in operation during 


November 1914. 
SALE OF SECURITIES. 
The following securities have been sold during this fiscal 


year : 
7,500,000 00 Lexington & Eastern Railway First Mortgage 
l Fifty-year 5 per cent Gold Bonds, yielding. . $7,125,000 00 


ADDITIONS AND BETTERMENTS. 

Cash expenditures during the year for additions and 

betterments, new construction, additional equipment, and 

advances to subsidiary companies for similar purposes, 

'ineluding $1,557,071 35 expended in connection therewith 

_and charged ‘to Operating Expenses, amounted to $9,- 
| 731,803 20. 


Attention is called to the report of the Comptroller for 
the results of the year’s business. 





The Board acknowledges the fidelity and efficiency with 
| which the officers and employees of the Company have 
served its interests. 
For the Board of Directors, 
H. WALTERS, Chairman. 
M. H. SMITH, President. 


HASKINS & SELLS. 

CERTIFIED PUBLIC ACCOUNTANTS, 

| 30 BROAD STREET, NEW YORK. 

| New York, September 28 1915. 

| Henry Walters, Esq., Chairman of the Board, Louisville & 
Nashville Railroad Company, 71 Broadway, New York. 

| We have examined the books and accounts of the Louis- 

| ville & Nashville Railroad Company for the fiscal year 
|'ended June 30 1915, have verified all cash and security 
| balances by count or by comparison with receipts and 
| certificates of deposit, and have examined carefully all 

| details of revenues and expenses and all charges to capital 

| accounts, and 

| We hereby certify that the accompanying General Balance 
Sheet and statements of Income and Profit and Loss are 
correct, and truthfully set forth, respectively, the financial 

| condition June 30 1915 and the results from the operation 


| for the period shown. 
HASKINS & SELLS, 
Certified Public Accountants. 








Oct. 16 


1915.} 
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June 30 1914. 
$59,906,466 87 
45,012,304 96 
$14,894,161 91 
2, ,288 42 
5,718 64 
$2,606,007 06 











TABLE NO. I.—INCOME ACCOUNT. 


Railway Operating Income— 


TO te rr i a a ea Si a ee $51,606,015 39 

Railway Operating Expenses, 76.41 per cent__-._-_. ee eee eee ee eee ee ee eee 39,431,789 O1 
Net Revenue from Railway Operations, 23.59 per cent__...-...------------------------- $12,174,226 38 

Ue I eo cs och es akin wd new moda end rue a eA Abd beta iaadiameeon $2,136,712 78 

NGS TOO TOV OIINB ao i inn bins hos ce Eee di otbeethsdewdckhnsncntccneenws 6,065 19 


2,142,777 97 











$12,288,154 85 ene BOUNDS on. ob onnncnandosuk ede abuntccnh bike ddbaek ines acne $10,031,448 41 
Non-Operating Income— 
318,797 88 ee: ae Pe a a GUS. DOINNCO, ..... wa nnccanchnsadaubebadédbdcubescncesedueuudwastueuaes 764,862 60 
41,539 52 o.oo cc vanccactaaccweWwkbbdees ksddbe ua veeukecsdthn ccd s 16,146 79 
65,131 24 ey ee on on db nein nedoscs bad sabbabbhs bkcaudsne sad cuLbibvectiuiaceees 69, 90 
68,050 46 ee 5 nn ccnin chant cennctecceoakahit anaee sud Joddeebbucdce: see. 21,808 86 
259,555 56 a Tee: One SOURS. | «sac ccunadpeewlotds nlebeuniteibssendsusctddeon 285,995 70 
Income from Lease of Road— 
12,039 70 Aa GR i sas ncn Tal adi ae ae nected ee dad $12,039 70 
206,506 20 gE SEE Se GSS Ae SR Ee ,506 2 
$218,545 90 218,545 90 
28,450 79 n-ne TRON... ocean nbenceneuesi duce nied dba Sed és eR 26,636 19 
81,962 58 Miscellaneous Non-operating Physical Property..............---.---- ee eee eee eee eee nee eee 104,105 39 
*25,291 00 eeu -Grpernced. Pwamartled=-P PO. «66 nnc cidcutcuaeascsutes cwadeubacl. daccaesn coud 129,909 16 
Dividend Income— 
157,149 C6 Chicago Indianapolis & Louisville Railway Stock.............--..------------- 377.468 00 
653,159 50 Nashville Chattanooga & St. Louis Railway Stock....................-.-.....-- ,046 
35,672 33 ae costs ah 5: ay oh an saris haces’ hs chen debetinesin tn oceans ad ae ahaa Rl Ga op pict i ae sae eae 33,847 00 
69,333 00 From stocks held under Georgia Railroad Lease__._.........-....---------_---- ,083 00 
$915,313 89 73,444 00 
Income from Funded Securities— 
$224,160 40 Sundry bonds and notes maturing more than one year after date_........_._____ $239,691 37 
620 00 From bonds held under Georgia Railroad Lease..................--_-_-_----_--- 620 00 
$224,780 40 = 240,311 37 
691,101 21 eos free Uebeatel Bocurtties and AGceGOS. 5. «didi cn dec decodes dnadpbsmsncnondansudumnon 678,093 O01 
48 61 eg BI es aT ES RS a TO SEI oS 336 78 
$2,887,987 04 EE DORIS ‘TMOG 665 cin snd se ceckankscdenanienstabaschentekaaeen eee 3,429,595 65 
$15,176,141 89 IOUS TIN. fone etic nnn cccccusncsétcoccducheviteluadéertdsavenuknebeneemenGes $13,461,044 06 
Deductions from Gross Income— 
$24,416 87 ee een aay See Pe ee Be Ee 10,270 48 
72,810 64 eens Tar Pete eter OOPS. 2. on nn on nnn nasncdsiodscbclmulsan Sb eues beebebebless seus 65,162 38 
351 80 SE Se ee ING. oink ca pcucsvsrsdccneksd se dnedeeldsounods ce adeebdhieeeee 1,982 29 
588 ,267 00 I I ee oo ol ti wastes aos ecep eres © esticehsaseh binds ads linia akan kiana hn a iacdiia teeeiat a ae 612,636 92 
Rent for Leased Roads— 
$118,709 68 Guaranteed dividend on Nashville & Decatur Railroad Stock__..........-.----- $119,617 49 
44,666 59 eORGS CC GENER FOOGE... .cccccakintinindandndciadddédasOhissdcnanbbtee sé ceeweee 38,286 84 
$163,376 27 , 157,904 33 
47,510 26 aN Ns sinensis tn Oca Ne sp actala eines Melt dns “och tej tin cicad- gatas aed iba ain tok iat init 31,306 46 
ee 2 ee, | nose seen ea ka aoe ddaleedsbwaoedcasnneténsdaeeeee 22,836 42 
7,123,932 90 I Ge PN BN gi ccivswedasitisadedssudaibatadhbbdeosbabacaunebbbubbawaccicoainauas 7,475,562 39 
13,605 88 ee ee a a ae LS Ea 41,434 24 
Miscellaneous Income Charges— 
83,500 00 Accrued premiums on bonds drawn for Sinking Funds ____....._.-.----------- 76, 
8.231 76 U. 8. income Tax paid on Tax Bucmpt Bones oka nos oc ne ase d sewiwescucccs 13,284 29 
90,184 29 
$8,126,003 38 ee en IG CE Notas bcencauddnendbhechavannbheeenitbbedmetenka 8,509,280 20 
$7,050,138 51 , dss, Jabt ohana a Keaewhnar dese tinesascaabhibdacnenbdeseluns eben een dimer $4,951,763 86 
Disposition of Net Income— 
$201,023 17 ee ER ER a AR en eee eer ULE EY Sy $69,584 31 
204,252 08 DER SOCIO OE BON a bob kc ne datnccdccnneseuseévdensbbbnutwenen danbkiiemaln 22,037 32 
405,275 25 Se i cdidose cass dnvandhegane baremdasherteeababbacelactesasheeene 91,621 63 
$6,644,863 26 Income Balance Transferred to Credit of Profit and Loss__._..........----.------ eee $4,860,142 23 
*Loss. 
Note.—Income Account for previous fiscal year, for comparative purposes, has been revised in conformity with the Clas- 
sification prescribed by the Inter-State Commerce Commission, effective July 1 1914, in accordance with which it is 
not permissible to include certain items as heretofore. 
TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 
CREDITS. 
Balance to credit of this account June 30 1914___.._._..-.------.--------- Sevedtapuqunennaschaamnanat hep einen $39,597 434 00 
Cis See Tn SOG SERED MND. 6.5 wonccccbguessehahiseerccdcodgpdseeuncssseunabsoanasautecenshel 4,860,142 23 
Donations— 
Estimated value of land donated for transportation purposes. -.-..........----..------------ 2-2-2 eon ene ee eee 108 40 
Miscellaneous Credits— 
Adjustment of Reserve Accounts for Accrued Depreciation on Material Property of the Company in Private 
ee” No re ee eet Pee rT ere $238,211 58 
Adjustment of Reserve Accounts for Accrued Depreciation on Ballast, Ties, Rails and certain items of 
eS eC EO re et a er eae em 78,342 76 
Amount of entry charging this account in June 1904 and crediting ‘‘Reserve for Company's Proportion of 
Se Cee, Cin. nnn nadennsnn ccansenéueth (hieibinas 06a Rae Ramennseehedasene tre 203 ,323 80 
Unpaid amounts on Audited Pay-rolls and Vouchers prior to July 1 1910, closed off__...........----.---- 18,915 33 
BUREEY GQUROUMEE. oo onc ccc cc ewer cccccescwwsce cncccc ess cccencencnescccccnessséecesesseuensscusesan ,908 96 
557 ,702 43 ois.ae 
, * DEBITS. wee o 
Dividend Appropriations of Surplus— 
Cash Divitien Ee See Oe, nee SCOT URED 2O BOLO. ccdcccncuokec ccc saab aqannscansasetinesngeed $1,800,000 00 
Cash Dividend, 244 per cent, payable August 10 1915........---..-..-----------+--------------+---- 1,800,000 00 $3,600,000 6 
, , 0 
Debt Discount Extinguished through Surplus— . 
Discount and ex se on bonds issued and sold during the —— 
Lexington & astern Railway Company First Mortzage Fifty-year 5 per cent Gold Bonds_._._.....-..--------- 2 394,212 39 
Loss on Retired Road and Equipment— 
Original cost and expense of removal of facilities abandoned and not replaced, less salvage recovered and depreciation 
Ps one ope biddecddadscccassesccccadcacesesssoasescocsapedecccconcccesoscesnsasddhsscerésabesuesseosouce 11,940 54 
Miscellaneous Debits— 
BUMGEY GUROURER. 6 oon cece cc ccc ccc ecw cc cccc cee scecscccccwescccecconeesesesthssoenscenceseenssascooenss nook 11,117 24 
DOTS CRO iia oo kkk on hk Civ ccec ccc cnddvdecddce dc cd dccsthatedse << cc cdssREsebadssdcanssessusesebshbicstaan 40,998,116 89 





$45,015,387 06 
TABLE NO. III.—GENERAL BALANCE SHEET. 

















ASSETS. 
June 30 1914. INVESTMENTS— 
Investment in Road and Equipment-— 
$188,257 ,308 65 Sd doh Gh itteOededahdebhdnone con ecenssGquenescoscnedhethautesesnweheaen $191,497,680 13 
52,403,031 52 PNR bo ac ncdcccecessveccncn pcewsdwssénccccccessaiesotasnaneqedahin 54,421,916 79 
$240 660,340 17 : $245,919,596 92 
1,157,887 82 maprovemnents on Lenced Raliway Properey .... 2... .cccccc ccc sssccsecsscocscdbbubodeusbe 1,704,977 51 
Sinking Funds— 
1,106,629 86 ns. 2 ROOD, cnn conde cenbnitinnec«chadsussoennensnbnade 1,187,893 16 
1,027,000 00 Bonds, Chis Cempany'’s 1sswe 66 5 6 ccc ce sc occ cccwccecewsss sb sbGnswe 1,092,000 00 
$79,629 86 $95,893 16 
$3,220,078 08 BEGGS TSG PRORY . .nwccccasacccccoccdcushnedbenhccuéenbanéténns obteménenie $3,508,477 99 
Investments in Affiliated Companies— 
(a) Stocks— 
6,385,403 52 Dt REED Badin ccncdoddecacaducabiescncancusgthouwbedan $6 391,023 44 
14,913,200 85 Pt cadcadnntqcadsenduédaipénatneseseegeannntineen 14,913,200 85 
21,298,604 37 $21,304,224 29 
92 445,742 74 I ia wiidinpemansinncnsdenguesiianinnann 273 675 15 
1,400,698 41 GED SUSE oc cd cacdddsdicccccecevececdsdataenanescecsenscagpnasdéasbancsbbudbes .371,429 60 
19,840,125 77 FE) DNB. c sehctnsiivsccccccctnsbtindhnce ncaseeesececsudssdeetabebeehey .960,513 15 








, $45,985,171 29 47,909,842 19 
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ASSETS—(Concluded.) 


ee ee GE SG ic nuts oneal deden’ cecdhoudns asSdthetkennh dbacadencéecndedndauaneenne 


933 ,942 21 
4,787,320 89 
463,244 10 
$6,184,507 20 


$297 ,287 ,614 42 








$13,710,126 60 


$603,700 00 
500,000 00 





$5 00 
103,695 00 
$103,700 00 
169,144 73 
425,385 
988 ,523 





© 


23/228 70 
$25,522,449 29 





$191,417 27 


5,913,500 00 
284,019 24 


$6,197,519 24 
$6,388,936 51 








$1,229,886 57 


$10,644,339 94 
3,929,000 00 














$2,500,000 00 
2,500,000 00 





$5,000,000 00 
$335 428,886 79 














Other Investments— 
ock 1,012,967 37 
4,472,827 35 
596,754 54 





$47,909,842 19 


6,082,549 26 





Cash 
os a cin em es Gb wo wh rao wo am Se esa Ll esmeala aiy de MISA ll cere dla dw tb a ieee dake 


Special Deposits— 
EE. SE in enh ena wines ecnesasadhabednabusemn ws eeed $605,514 25 
500,000 00 





Net Balance Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable..........-.------------- 

RRR TR 2 5 a a aS ETS A EI STR aE 
ras mein eans ose Sand khbadhddnaadbdansibducet ecb ones 
Rents Receivable 





$305,221,337 03 


$9,894,133 
5 7 


51 
767 27 


2 


’ , 


bdoWwOor bomen 
Or OCIWOun 





a a an secs ree an sh AS sv mh endoems Rs de e ae edn de e 
Other 


5,913,500 00 
235,688 54 


Southern Railway Company's Proportion of Bonds Issued Jointly______.- 
PE Pc itacchebach dhuaddacebendsudigaaadabaadeoodudlaaaowies 





$24,597,523 87 


$45,007 55 


6,149,188 54 





UNADJUSTED DEBITS— 
Other Unadjusted Debits 


Securities Issued or Assumed—Unpledged $14,018,339 94 
Securities Issued or Assumed—Pledged 3,929,000 00 














CONTINGENT ASSETS— 


L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville 
& Nashville Railroad Co. and Nashville Chatt. & St. Louis Ry_....._-_-_._-__-_- ek 
Memphis Union Station Co. First Mortgage 5 per cent Gold Bonds guaranteed by the Louis- 


ville & Nashville RR. Co. and other interested Railroad Companies 


6,194,196 09 


$1,408,666 06 


$2,500,000 00 
2,500,000 00 





OE Fs whit ninwd cbeed eaCesinciinwsientahintnasésetedacentitnantiabinadeline 


$5,000,000 00 
écaneewencocn $342 421,723 05 











Note.—General Balance Sheet Accounts for previous fiscal year, for comparatiye purposes, have been revised in conformity with the Classifica- 


tion prescribed by the Inter-State Commerce Commission, effective July 1 19 


14. 


In making this revision the Southern Railway Company's propor- 


tion of bonds issued jointly with this Company, amounting to $5,913,500, has been included. All other changes in the accounts and total are occasioned 
by reclassification. ° 


June 30 1914. 
$71,917,200 00 
720 


00 
82,080 00 


$72,000,000 00 
12,116 76 


$72,012,116 76 








$184,441 ,339 94 


$10,644,339 94 
1,027,000 00 
3,929,000 00 

500 oc 





$16,100,339 94 


$168,341 ,000 00 
5,913,500 00 


$174,254,500 00 
192,061 73 


$174,446 ,561 73 











220,657 14 


,619 39 
8,700 00 


$10,853 ,325 47 





485,467 28 
1,163,167 50 
37,287 38 
9,974,264 55 
17,439,335 40 
1,302,121 05 
$29,916,175 88 
$2,356 ,039 41 
471,312 18 

290 454 08 


$3,117,805 67 
39.597.434 00 


$42,715,239 67 











2,500,000 00 
2,500,000 00 





$5,000,000 00 





$335 428,886 79 





STOCKS— 
Capital Stock— 


LIABILITIES. 


nr ee nan eeaen seen Daten anode $71,917,200 00 
a 5, 2 5 is ts sted th oe bh de be dv ak goes ch os mek tendo chee 720 00 
Original stock and subsequent stock dividends unissued___........._--- 82,080 00 





OE Ss Ce rats hah kint nd abe bERbcnccnedsucghbbdessaasndnaasthebdacecdedes 


72,000,000 GO 
12,116 76 





LONG TERM DEBT— 


Book Liability— 
Funded Debt—Unmatured 
Held by or for this Company— 
Mt ac ikcRPaGnseredaoutendosagcceaeadsdenaesshoaesaes 
Fe tnd di tiene Me nane 
Deposited as Collateral . 
NU UNIS 0 Sins yo to ans sts 0 de We tert cms w wich cs ld gle eae lee eh wien 


$14,018,339 94 
1,092,000 00 
3,929,000 00 

500,000 00 








$72,012,116 76 


RT $193,770,339 94 


19,539,339 94 





Actually outstanding 
Liability of Southern Railway Company for Bonds Issued Jointly with this Company --_- 


a ee $174,231,000 00 
5,913, 


500 00 





$180,144,500 00 


Non-Negotiable Debt to Affiliated Companies—Open Accounts 


541,159 90 





CURRENT LIABILITIES— 


Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
rn, niece eeeinbwoestéuvenswsseamiinddnasebnabannne 
Dividends Matured, —_— sh ahs ip dt ifn cn hi we see tated ANE Glo a 02 wi os ty hab Sea MS Tea 

Funded Debt Matured, Unpaid__ 

Unmatured Dividends Declared_-_ 
Unmatured Interest Accrued__-__ 
Unmatured Rents Accrued 
Other Current Liabilities 


wee ewe ee ee ee eee eee ee ee eee eee ee eee eae 








$180,685,659 90 


221,160 92 
3,428,684 2( 
219,885 22 
50 





DEFERRED LIABILITIES— 


Other Deferred Liabilities 
UNADJUSTED CREDITS— 
i og enon sanssadibsaucesoocestésdssndsbsbekiawinbbdeie 
RSE Gn gaa ERR ne Sea ay ee 
Se COE |. oc ccmncdddweincetabincd ac’ xuditiccdten dee denenacaus 
Accrued el es cana ne ss pie mies Anh nocamianbsanadndaanansaaneades 
Accrued Depreciation—Miscellaneous Physical Property.-...........----------------------- 
ee eS MONON oo nos cniodeien sc eno ncekékcssanddskinlndsentene 


8,764,347 91 


seemed 190,730 15 
1,152,436 46 
7,859 46 
10,718,123 67 
18,684,320 22 
256.513 17 
852,957 70 





CORPORATE SURPLUS— 


Additions to Property through Income and Surplus 
Sinking Fund Reserves 


31,672,210 68 


2,356,039 41 
540,896 49 
201,604 86 





Total Appropriated Surplus 
Profit and Loss—Balance 7 


$3,098,540 76 
40,998,116 89 





CONTINGENT LIABILITIES— 


L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & 
Nashville Railroad Co. and Nashville Chattanooga & St. Louis Railway 
Memphis Union Station Company First Mortgage 5 
Louisville & Nashville Railroad Company an 


he Cent Gold Bonds guaranteed by the 
other interested Railroad Companies_-.__ 


44,096,657 65 


2,500,000 00 
2,500,000 00 





Grand Total 


ie hk i i tt ee eee ee eee 


5,000,000 00 
Secccascosces $342 421,723 05 
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SOUTHERN RAILWAY COMPANY 





TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 


— 





Richmond, Va., October 12 1915. 
To the Stockholders of Southern Railway Company : 

The Board of Directors submits the following report of 
the affairs of the Company for the year ended June 30 1915: 

It has been a difficult year. After a period of unexam- 
pled prosperity throughout the South, attended by growth 
and expansion in all forms of industry, business had begun 
to slow up during the early months of 1914. Although for 
this reason railway revenues were less during the first six 
months of 1914 than they had been during the peak load 
of the corresponding six months of the previous year, never- 
theless, the yt nag entered upon the fiscal year now 
under review with an actually large traffic and a large 
turnover of revenue. The flame of war which burst forth 
all over Europe at the beginning of August 1914 had a 
sudden and withering effect upon industry in the South. 
Preparing to market the largest crop in the history of cotton 

wing in the United States, the Southern people were 
ooking forward to the profits from the sale of this their 
chief staple as a stimulus to their purchasing power and so 
of every form of industry in which they were engaged. 
When over night they were apparently shut out by the 
war from the European market, which has always consumed 
a large part of the American cotton crop, the people of the 
South were thrown back upon their own resources with a 
disturbingly large proportion of their chief money crop 
on their hands and an inadequate market price in prospect. 
Despite several futile plans of assistance from without, the 
South practically suspended for a time its industrial activi- 
ties. The result was a fall, as vertiginous as that of the 
price of cotton, in the revenues of the railways at the South, 
and this lean diet was protracted, with the condition which 
caused it, throughout the year now under review. For this 
Company the suddenly changed industrial situation of the 
South meant a loss in revenues for the fiscal year of $8,- 
551,487 22, or 12.09 per cent. The development of the 
loss was precipitous. July showed a small increase in 
revenue, a a decrease of 1.20 per cent, September 
a decrease of 8.33 per cent, while in October, November, 
December and January the decreases in revenue were, 
pin a hh 18.47 per cent, 20.06 per cent, 19.97 per cent 
and 18.93 per cent, with gradually improving conditions 
during the remainder of the fiscal year, as the South again 
eaught its breath. 

It was a situation which demanded radical action on the 
part of management. When the first symptoms of the 
loss of revenue were felt plans of retrenchment were made 
and were thereafter applied progressively. This action 
could not be brought into full effect for several months, 
but the effort became both evident and effective in March 
1915. The result for the year was a reduction of expenses 
amounting to $5,585,938 68, and a balance of income over 
all charges of $1,523,369 32, as compared with the similar 
balance (but in that case after provision for a dividend) 
of $2,047,776 69 carried to the credit of profit and loss at 
the end of the previous fiscal year. These results and the 
financial condition of the Company at the close of the year 
will appear in greater detail by reference to the Income 
Statement and the General Balance Sheet (given on subse- 
= pages), as well as the other tables which are part of 
t 


is report. 
DIVIDENDS. 


One of the unhappy results of the year has been the 
necessity, once again, of suspending dividends on the pre- 
ferred stock. The regular dividend was amply earned for 
the six months ended June 30 1914, but consideration of it, 
coming before the Board in September, was postponed 
until it should be apparent what was the tendency of the 
financial condition of the Company in the crisis which had 
then developed. Later the Board, being confident that 
the Company’s affairs were well in hand, declared a reduced 
dividend of 2 per cent (making 41% per cent for the year 
ended June 30 1914), but conservatively made it payable 
in five-year scrip bearing interest at the rate of 4 per cent 
per annum. No dividend for the current fiscal year was 
declared, or could be justified during a period of convales- 


cence. 
OPERATING CONDITIONS. 


The characteristic of operating conditions during the year 
under review has been retrenchment, both by reducing 
service and by the practice of greater efficiency. What 
has been accomplished in both these respects will appear 
in detail in the subsequent pages of this report. It will 
suffice here to point out the parallel between the conditions 
of this year with those of the year ended June 30 1908. 
That was the year of the financial panic of 1907. The 
revenues of the Company were at the high tide of its history 
up to that time until October 1907, when they fell rapidly 
and dangerously throughout the remainder of that fiscal 
year. Then, as during this year, the problem of manage- 
ment was retrenchment, severe and sustained retrenchment, 
during several months. Attention was called in the annual 





report for 1908 to what was then done. What is, perhaps, as 


‘| significant an illustration as can be made of the contempor- 


ary tendency of the railway industry, as well as of the 
increased strength of the Company to-day, as com 
with 1908, is found in a comparison of what had to be done 
and was done then and this year. In considering these 
comparisons it should be remembered that because of de- 
creases of 1.74 per cent in the average receipts per ton mile, 
7.35 per cent in the average receipts per passenger mile and 
9.33 per cent in mail revenues per mile of road, the 1915 
revenues are $2,145,093 less than they would have been 
had the 1908 averages been maintained on the revenue 
side of the account, while on the other hand, operating 
expenses for 1915 carry an increase of approximately $3,- 
881,418 more than those for 1908, due to increased wage 
seales; therefore, the operations for 1915 were burdened 
with unavoidable decreases in revenues and increases in 
expenses approximating together the large sum of $6,026,511. 
In a comparison of actual results in the two years, 1915 has 
thus been handicapped to the extent of over six million 
dollars, which had to be overcome before increased efficiency 
could be observed. Under these conditions, the causes of 
which are too well known to all students of contemporary 
economies in the United States to require explanation here, 
the hope of the railway industry is that aggregate revenues 
may increase progressively in greater ratio than aggregate 
costs. Fortunately for this Company the conditions making 
for a continued rapid development of the South, despite 
temporary setbacks as in this year and in 1908, have realized 
as well as promise such a result; while the intelligent expendi- 
ture of new capital for improvement of the plant in the in- 
terest of facility, and so of economy, of operation must 
in the future, as in the past, be made to check, if it cannot 
altogether control, an abnormal increment of operating 
costs. A few statistics of 1915, compared with those of 
1908, will serve to make the point, viz.: 


SOME OPERATING COMPARISONS, 1915-1908. 





Per Mile PerTrain 

of Road. Mile. 
I as ot an aide da deesises os een aie tad Increased 23.06% 24.54% 
Pe UE eda wbadimsdboiacmidedaducomtad Increased 29.58% 31.33% 
PeOVEENe TORR DEMOS. ... ocdd dss anus odas uu Decreased 1.31% PEER. Ht 
Maintenance of Way and Structures Expenses_Increased 26.44 G 27.48 
Maintenance of Equipment Expenses- - - ----_- Incr lL 25.05 26.00 
Transportation Expenses..-.-------.-.---.- Increased 14.51% 16.03 
Ton Miles—All Freight._................. Increased 35.73% 67.59 
Ton Miles—Revenue Freight__-.......-.---- Increased 28.35% 57.90% 
Pe ND nn co onasnmnenn ee Decreased 18.98% fel 
Preignt Traih Movemue. .. 4... 2... cece ccecs Incr L 26.10% 55.85% 
PE TG BOS 6 ks oc cceoneceecndwan Increased 16.15% SE a 
Passenger Train Revenue--.._........--.-.- Increased 17.09 -78 
Revenue from Passengers... ........---..-- Increased 20.34% 3.59% 
RR POSSE eS OR ea Increased 35.83% --..... 


Transportation costs per dollar of revenue were 36.59 
cents, or 6.97 per cent less than in 1908. Freight engine- 
men, trainmen and fuel costs per 100 ton miles decreased 
27.29 per cent. Passenger enginemen, trainmen and fuel 
costs per 100 passenger miles increased 7.76 per cent. 

Freight locomotive fuel costs per 100 ton miles decreased 
37.19 per cent, and pounds of coal consumed per 100 ton 
miles were 36.93 per cent less in 1915 than in 1908. While 
the average cost of coal at coaling stations was the same for 
both years, the average handling cost at stations was 35.71 
per cent less in 1915 than it was in 1908. 

Overtime per dollar of wages was 5.20 cents in 1908; in 
1915 it was 1.64 cents, an improvement of 68.46 per cent. 

Adjusting the 1915 revenues and expenses to the average 
receipts per ton and per passenger mile, and mail revenue 
and wage costs to the averages and scales which prevailed in 
1908, the following comparisons are found: 


1915. 1908. Inc. or Dec. 

Cost to earn $1 00 of Gross Revenue- ----_- 65.73c. 75.53c. Dec. 12.97 
Transportation Costs per $1 00 of Revenue_31.60c. 39.33c. Dec. 18:65% 
Transportation Costs per Train Mile___-___ 66.28c. 63.93c. Inc. 3.67% 

The higher transportation costs 

r train mile this year are due to 
increased train loading, as illustrated 
by the following figures: 
Enginemen, Trainmen and Fuel Costs— 

Freight— 
Per sR RRR ca DE ey 30.12c. 33.37c. Dec. 9.74 
Pee 160 SU MN a sone dds ancdocenc 7.88c. 14.62c. Dec. 46.10% 


MAINTENANCE. 

The obvious and easy method of retrenchment on a rail- 
road, in an emergency, is to reduce unduly the appropriations 
for upkeep of property. During the past year the manage- 
ment has s astly sought to avoid this temptation. Pub- 
lic announcement was made that retrenchment was neces- 
sary and that it was the policy of the Company toreduceits 
expenses at the cost of the temporary convenience of the 
people of the South before reducing mainetnance of the rail- 
road to the point of endangering their safety. The public 
accepted this announcement in good part and it has been due 
to the a of the State Railroad Commissions and 
of responsible and enlightened citizens everywhere that the 
Company was enabled to reduce its passenger service more 


| nearly to the requirements of current passenger traffic than 
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it had been for several years past. This large item of re- 
trenchment made it possible to spend on upkeep all that was 
psgz eto the preservation of the integrity of the prop- 
erty. en to this policy was added the splendid response 
to the emergen Re | the officers and men charged with main- 
tenance, it resu that it was possible to say at theclose 
of the year, as it is to-day, that the physical condition of the 
roadway and structures is better than ever it has been; that 
the motive power and passenger equipment are in good con- 
dition and fully up to normal and that the only deferred 
maintenance has been in freight car equipment, where u 

keep could economically be deferred because without traffic 
freight cars must stand idle in any event. i 

An evidence of the justice of this claim as to the physical 
condition of the property,as well as of the skillful and care- 
ful service of the officers and men immediately charged with 
the movement of trains, is found in the marked reduction 
of the number of persona’ injuries during the year, and the 
interesting fact that the Company carried this year more than 
sixteen and a half million passengers, a number equal to the 
population of the territory served, without fatality in a train 
accident to more than a single passenger, and he wouldnot 
have suffered had he not been riding on a car platform in 
contravention of the rules made for the protection of pas- 
sengers. 

There was, of course, a substantial reduction in mainte- 
nance costs, as in other costs, as part of the policy of re- 
trenchment, but, considering only those items of such costs 
as are included in operating expenses,the total decrease of 
maintenance costs was 10.61 per cent, compared with a de- 
crease of 12.09 per cent in revenues. For each dollar of reve- 
nue earned there was spent in maintenance 30.78 cents in 
1915 compared with 30.27 cents in 1914. 


GENERAL EXPENSES. 


There were substantial reductions during the year in all 
the normal items of general expenses, but by reason of a 
charge to this account during the year of $98,191 32, rep- 
resenting the cost to this Company of the preparation pre- 
scribed to it for the pending Federal valuation of its prop- 
erty, the total of general expenses is greater this year than 
last. This statement is made not in criticism of the valua- 
tion expense, but in justice to the loyal officers, who, by 
their sacrifice, made possible the reduction of one of the 
 eomaaen normal items of the account known as General 

xpenses. 


CHARACTERISTICS OF TRAFFIC DURING A YEAR 
OF DEPRESSION. 
FREIGHT. 

The effect on the Company’s freight business of the con- 
ditions which have obtained during the year is expressed in 
a decrease of 3,754,044 tons of commercial freight. 

This decrease was chiefly in manufactures and in raw ma- 

terials, the principal items being: 
I UIE NTS i auton 1,463,489 tons 
Manufactures and miscellaneous...............--.----- 1,134,422 tons 
CREO x6... « ctondtheadadientnnee acudianmeeakareke ae 939,687 tons 
_ These decreases reflect curtailment of industrial and build- 
ing operations and economies practiced by the people of the 
South during a period of business depression. 

The decrease in manufactures and miscellaneous includes 
approximately 500,000 tons of fertilizer and fertilizer ma- 
terial, and this deerease is directly attributable to the war. 

The war in Europe, by narrowing the market for cotton 
while broadening the demand for many other farm products, 
has given great impetus to the movement which was already 
under way for the broader diversification of Southern agri- 
culture. With relatively a small reduction in cotton acre- 
age: the South is now producing a much larger proportion 
of the grains, forage crops and meat and dairy products that 
it consumes. While one of the effects of this is to reduce the 
to of agricultural products carried into the South, it 
is adding to the economic strength of the section, and the con- 
sequent increased purchasing power of its rural population 
may be expected, under normal business conditions, to re- 
sult in the increased carriage of all classes of commodities 
except agricultural products; while the reduced movement of 
agricultural products into the South will be, in a measure, 
compensated for by an increased movement of these products 
between Southern points and from the South to outside mar- 
kets. This change in the character of the Company’s traf- 
fic is already noticeable. Thus during the year there was 
no decrease in the tonnage of agricultural products as a whole, 
viz.: 





1915. 4914. 

‘ons. ‘ons. 
Ue uue iaeraraetanes, eqaesgeer teat Tabseud 
af Tobaceo. ~~~ ~~~ ~~ 2222222222. I2LIILiiLe 169.126 158,919 
iil RAO BE SA HE ERTS 316.599 
SE Tt tno hbviwelhivdrd ares pehels icbliciahhadicbewtbe divin ae 65, 59,368 
OER DOWNS. « cup on ono ccensoccoeeccocesscce 60,557 53,686 
Other Fruits and Vegetables_...............__ - 291,358 236,552 
es gwhbrdacdddccenddstotsbibessvuvcudetasd 20,659 24,179 
2,507,812 2,507 ,289 





The maximum grain tonnage handled by the Company in 
any one year was in 1906-1907, namely 1,012,692 tons. 
The tonnage for the year just closed represents a shrinkage 
from this maximum of 35 per cent and reflects the effort 
of the Southern farmer to feed himself and emerge from a 





condition of dependence upon the grain fields of the West. 
Coincident with this economic change, the South is in- 
creasing other classes of agricultural products which find mar- 
ket largely outside the territory of production. Comparing 
the same years (1906-1907 with 1914-1915) the Company’s 
tonnage of melons, fruits and vegetables Seereeniak saawe 
than 100 per cent. So that, while rapidly approaching the 
time when the South will produce grain sufficient to feed 
itself, and probably have some to sell, the South is now 
poconeing fruits and vegetables to feed many of its neigh- 
rs as well as itself. 

The cotton crop was the largest on record but there was 
a decrease in exports in excess of 800,000 bales, yet the Com- 
pany’s to of cotton was not appreciably less than dur- 
ing the ti year, the difference being approximately 
5,000 bales, and this was more than compensated for by an 
increase in tonnage of cotton seed and its Tobias of 168,282 
tons, due to a large crop and to a strengthened position with 
relation to the seed-crushing industry. It is interesting to 
note that, compared with 1906-1907, the tonnage of cotton 
seed and its products for the year just closed represents an 
increase of 168 per cent. 

The South has had but a small part in the business of 
supplying munitions of war for the armies in Europe, but 
in the latter months of the year the Company handled a 
substantial movement of horses from the West and South- 
west destined to the battlefields. In all some 20,000 horses 
were so transported for export. Special arrangements were 
made for the prompt and comfortable movement of these 
unfortunate animals, and, by preventing loss and damage in 
transit, this business was profitable to the Company. 

The South enters the new year with a much more hopeful 
outlook, which, it is fairly expected, will be reflected in 
freight revenues. 

PASSENGER. 


For the past twenty years, up to the third week in July, 
1914, the passenger revenues of the Company have shown 
increases, month after month, over corresponding periods 
of the previous years, except during the period December 
1907 to April 1909, when decreased passenger revenues 
resulted from a passenger fare reduction in the States of 
Virginia, North Carolina, Georgia and Alabama, along with 
a general depression in business during the latter part of the 
year 1907 and the first part of the year 1908. 

Since the third week in July 1914, passenger revenues 
have shown decreases ranging from 2.05 per cent to 34.02 
per cent, the greatest decrease occurring during the second 
week in May 1915, since when the passenger revenues have 
improved. 

The increased use of automobiles, especially for short 
distance travel, is the only permanent causecontributing 
to a reduction of railway passenger travel in the South. 
The use of automobiles has largely increased owing to the 
great reduction in the cost of the automobile and the material 
improvement of the highways throughout the Southern 
territory. The short distance travel is principally affected 
by the automobile competition, and while it costs more to 
travel by automobile than it does by train, the automobile 
affords a convenience of time to which no local railway 
schedules can be adjusted. 

The travel on the Southern Railway is of two kinds, 
local and competitive. Approximately 70 per cent is local, 
short distance travel between non-competitive stations, and 
30 per cent long distance travel between points where other 
lines compete. 

The local travel, approximately 70 per cent of the total, 
will increase with the agricultural and manufacturing de- 
velopment of the country, but during times of business de- 
pression this short distance local travel is more affected than 
is the through travel. The farm laborer, as well as the 
factory employee, travels for the most part for pleasure and 
as soon as his wages are affected he quits traveling. The 
farmer, particularly in the cotton sections, has discontinued 
during the past year his old established custom of advancing 
money to laborers above their actual requirements for living 
necessities. 

The long distance competitive travel in the Southern ter- 
ritory is susceptible of great development, and as train service 
improves, as the result of double track and other physical 
facilities, revenues from long distance passenger travel may 
be expected materially to increase. While the travel from 
the North and the East to Southern resorts during the winter 
seasons increases each year, the travel of the Southern 
people to the mountain resorts of the Carolinas and Virginia 
and to the resorts in the Northern States increases to a 
greater extent and will continue to increase with the pros- 
perity of the Southern people. The mountain sections of 
Western North Carolina grow more popular and each year 
attract a number of ple for their summer vaca- 
tions. The im nee of this is shown by the fact that 
the months of July, August and ~~ yield the Com- 
pany’s largest passenger revenues. ut the principal devel- 
opment and improvement in through long distance travel 
may be expected to come from increased travel of business 
men between the Southern business communities and the 
Eastern and Northern commercial and banking centers. 
The people of the South are given to much traveling and as 
their incomes, both from manufacturing industries and from 
farming developments, improve, that much more will they 
travel for business and for pleasure. 
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INDUSTRIAL AND AGRICULTURAL DEVELOPMENT 
OF THE TERRITORY SERVED. 
MANUFACTURING. 

Although industrial development was restricted by the 
prevailing business depression, the ground swell of the 
prosperity prevailing in the South prior to the war in Europe 
carried over into this yearasubstantial addition tothe manu- 
facturing plants established on this Company’s lines. While 
less than in former years, the record is an earnest of what may 
be expected in the future. The new industrial plants on the 
Company’s lines completed during the year numbered 519 
and may be classified as follows: 


so ool a ete nen oe marae anon timed moana oman co 47 
NE arp berencn seep ONNRELES RENO Hl 
IE, 2.02.2) Ji) bit cies ol a aieoretiahdbemdianne ciddamndee 
cd a aes udlbige wakes kekeboame saa 33 
oa Ae ee bade wudbccnbudmeuscdee swe 17 
epee te NES ARR RL eget le lie i i 38 
no te alos Usa a oe habhoteewha en swevakockcserkbssGene 24 
Lede beneath a eDaoaelenldeest 47 
I ik ek a a 197 
pT en Ce a, ee 519 


The capital involved in these new industries is $17,492,850. 
During the year there were additions made to 219 manu- 
facturing establishments at a reported cost of $8,162,047. 
Industries reported under construction June 30 1915 were 57 
in number with a capital of $15,456,250. New buildings 
of all kinds (except those used in manufacturing) and other 
general improvements represented an expenditure of $66,- 


AGRICULTURE. 

The September 1 1915 estimates of the United States 
Department of Agriculture show increases this year over 
the 1914 yields of sundry crops, other than cotton, in the 
Southern States as follows: 


RA tie itd 2c. aint niendiie dees tie edn amma wate n 100,341,000 bushels 
,  _, _ eRe an RE a es age 6 ~ tie Bex ete) Hap) SA Bo NE 62,000 6 
ne et Serr ae 6 OP Na. 14,253,000 


Es cindandettinh stmhacticvedscahan nik .705,000 “* 
1,227,000 tons 
sneshe Sastry Mines dhietahieren seape tesilisan tells cele inaiiiastb lel dtaiastiaaaait 97,923,000 pounds 

The South may, this year, well quote Virgil’s verse: 

“Gargara is astonished at her own fertility.” 
_ In these figures, as well as in the development of the cattle 
industry, hereafter referred to, lies a promise of an enduring, 
because a self-contained, prospertity in the South; they indi- 
cate, as has already been ested, that our section may 
expect in the future to provide the bulk of its own food 
supplies, with some surplus of such commodities for sale, 
while it will maintain its leading position as the source of 
one of the principal staples upon which civilized man de- 
pends to clothe himself. 

The Company has continued active co-operation with the 
State and Federal Governments, agricultural colleges and 
Southern farmers for the advancement of Southern agricul- 
ture. A preliminary report of the Agricultural Division of 
the Company’s Industrial and Agricultural Department 
shows a total of 18,172 acres being cultivated in accordance 
with the advice of our Field Agents, embracing 7,882 acres 
in corn, 3,570 acres in cotton and 6,720 acres in miscellane- 
ous crops. These figures do not by any means measure the 
work being done, as they embrace only those fields or parts 
of fields in which farmers agree to follow the advice of our 
agricultural field agents. Much larger areas are cultivated 
substantially in accordance with this advice, and the good 
results of the agricultural uplift work being done by the Com- 
pany, and, of course, by the State and Federal Govern- 
ments, as well as by other intelligent agencies, public and 
private, are noticeable in almost every agricultural commun- 
ity on the Company’s lines. In 1914 the average yields of 
both cotton and corn per acre on fields in which the advice of 
the Company’s agents was followed were more than double 
the average yields obtained on similar lands in the same 
localities where this advice was not followed, and as good 
results may beexpected in 1915, when the figuresare available. 

The Agricultural Agent reports 313,000 fruit and nut trees 
planted during the year. 

The live stock industry is making rapid progress in all of 
the territory contiguous to the Southern Railway. The 
numbers of beef and dairy cattle and hogs are rapidly in- 
creasing and their quality is being improved through the 
introduction of pure-bred animals. The Live Stock Agent 
of the Company reports the location of 1,468 pure-bred 
cattle along the Company’s lines during the year, the con- 
struction of 1,475 silos, and the organization of thirty live 
stock associations. The climate of the South and the la 
range of forage crops that can be produced are cuneptienaiiey 
favorable to all kinds of live stock and the United States 
Department of ete ye has demonstrated that beef and 
pork can be produced cheaper in the South than in other 
parts of the United States. The only obstacle to the devel- 
opment of the beef and dairy industries has been the cattle 
tick which carries the germ of Texas fever. The agricultural 
agents of the Company are co-operating with State and 
Federal agencies in the eradication of this insect. Large 
areas along the Company’s lines have already been released 
from the cattle tick quarantine and large additional areas 
will be released in the autumn of this year. 

ce GOOD ROADS. 

Recognizing the importance of good country highways to 

the development of the territory traversed by its lines, the 





Company has at all times co-operated with the Office of 
Public Roads in the United States Department of Agricul- 
ture and other organizations engaged in the promotion of the 
good roads movement. The latest figures for road construec- 
tion are those for the calendar year 1914, which show that 
during that year there were approximately 5,400 miles of 
improved roads built in counties traversed by Southern 
Railway lines,and that in the same year those counties issued 
bonds for road construction aggregating $5,000,000. The 
total length of improved country highways in those counties 
*, the end of the calendar year was approximately 50,000 
es. 
LATIN-AMERICAN TRADE. 

One of the interesting developments of the public service 
of a private corporation which looks forward, as does this 
Company, is its educational activities. Attention has been 
called to the notable work of this kind in behalf of better 
agriculture. Another work, germane to that in agriculture, 
has been the stimulation of the pom of the South to ta 
advantage of current opportunities for a mutually profitable 
trade with Latin America. While this Company’s South 
American Agency has been in operation only a short time, it 
has already laid the foundation of a foreign trade which is 
entirely new to many manufacturers in the South, and, 
while the inni are necessarily small, they contain the 
germ of what can me an important factor in the indus- 
trial activities of the South and so in the revenues of this 
Company. One interesting result of this movement is that 
fifteen thousand school children are now studying Spanish in 
the schools of the South as a direct result of recommenda- 
tions to educational authorities by the South American 
Agency. 

THE ADDITIONS TO CAPITAL ACCOUNT AND TO 
PROPERTY INVESTMENT. : 

In the matter of additions and betterments the policy of 
the Company is better railroad, not more railroad. All sug- 
gestions of buying or building new railroads into new terri- 
tory have been laid aside and, in justice to the urgent 
demands of the existing property in the interest of economy 
of operation and convenience of the public served, cannot be 
properly considered at this time. f 

The Company has been fortunate in its ability to continue 
and to push forward, during this year of depression, the addi- 
tions to its plant which will be necessary, before they can be 
completed, to handle the traffic of the industrial South. 
The capital for this work was provided during 1914, and its 
disbursement during the current year, when most other con- 
struction work had been suspended in the South, has not 
only enabled the Company to get more for a dollar invested 
than ever before, but has contributed substantially to the 
welfare of many Southern communities, which were refreshed, 
when they most needed refreshment, by the flow of our 
money through all the arteries of the commercial body. In 
this connection special attention is called to the table (page 
45, pamphlet report), included for the first time in this re- 

rt, which sets forth the use and application of all the bonds 
issued by the Company since its organization. ae 

During the year the investment in Road and Equipment 
inerea $11,021,684 56, of which $9,004,934 79 was in 
Roadway and Structures, and $2,016,749 77 was in Equip- 
ment. This increase represents net additions made during 
the year. (See pages 36 and 37, pamphlet report.) 

There was an increase of $1,551,000 in Mortgage and 
Collateral Trust Bonds and Miscellaneous Obligations, and 
a decrease of $3,193,000 in Equipment Trust Obligations. 
(See pages 42 and 43, pamphlet report.) 

First Consolidated Mortgage Five Per Cent Bonds in the 
total amount of $7,136,000 were sold and the proceeds a 
plied as follows: On July 1 1914, $2,414,000 to redeem a like 
amount of matured Western North Carolina 6 per cent 
bonds; in December 1914, $4,722,000 to redeem a like 
amount of Richmond & Danville 6 per cent bonds. These 
transactions resulted in no increase in the funded debt, 
while the difference in the interest rates borne by the old 
bonds and the new means a reduction of $71,360 in the 
annual interest charges. 

There were drawn and taken into the treasury $456,000 
Development and General Mortgage Four Per Cent Bonds, 
representing in part the equipment trust obligations paid 
during the year and charged to Property Investment Aceount. 

The total amount of Development and General Mortgage 
Four Per Cent Bonds available for disposition on June 30 
1915 was $32,579,000, of which $16,667,000 are pledged as 
collateral under Southern Railway Three-Year Five Per 
Cent Collateral Trust Indenture, dated March 2 1914, leaving 
$15,912,000 of such bonds in the treasury. 

AY het DOUBLE TRACK. 

‘he double track construction work on the main line north 
of Charlotte, N. C., carrying with it improved alignment and 
elimination of heavy grades, has gone forward rapidly on 
100 miles of the 142 miles of main line between Washi n 
and Charlotte operated as single track at the beginning of the 
past fiscal year. Of this mileage, 27 miles, between Pelham 
and Brown Summit, N.C., were in operation as double track 
at the close of the year, and it is expected that all of the 
remaining 73 miles upon which work is now under way will 
be come eted before April 1916. There were 434.03 miles 
of double track in operation at the close of the year. 

Since the close of the fiscal year there has been made 
available forthe provision of,double,track and other improve- 
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ments on the main line between Charlotte, N. C., and At- 
lanta, Ga., the sum of $3,500,000 through the sale of First 
Mo Thirty-Year Five Per Cent (Series B) Gold Bonds 
of The Atlanta & Charlotte Air Line Railway Company. 
The work in immediate contemplation consists of the fifty- 
six miles between Spartanburg and Central, S. C., and the 
twenty-three miles between New Holland and Cornelia, Ga. 
SEPARATION OF GRADE CROSSINGS. 

One of the difficulties of modern railroading is the exist- 
ence of grade crossings of highways with railroads. These 
crossings, which in some instances were actually required 
by the early charters, have become, with the growth of 
population, a menace to the public, and cause, in deplorable 
accidents for which those in charge of railroad trains are not 
aware responsible but are usually held responsible, a drain 
on the revenues of the Company. The increased use of 
automobiles in the South has accentuated this risk and this 
drain, and this Company is alive to the advantage of separ- 
ating such grades wherever reasonably practicable. As, and 
when, the community recognizes its share in the responsi- 
ened 4 and evinces a willingness to participate in the expense, 
much can be done, has been done and will continue to be 
done on our lines. Moreover, on all revision of line under- 
taken in connection with the policy of constructing double 
track, this Company has separated important and busy grade 
crossings wherever physically ‘ay se ge not prevented 
by selfish local interests. Thus, during the past year, on 
100 miles of the main line on which double track has been 
under construction, 54 out of 73 dangerous grade crossings 
were eliminated, and this policy will be continued. The 
enormous investment required for perfection in this respect 
is, however, an unfortunate assurance that for many years 
more reliance must be placed, for the prevention of accidents 
at grade crossings, upon human care than upon physical 
elimination of risk. This is one of the most serious prob- 
lems in the South, as in other parts of the United States. 

YARDS AND TERMINALS. 
In addition to the terminal yards at Richmond, Va., at 
ee meg and Winston-Salem, N. C., at Mobile and at 

inley (near Birmingham), Ala., and at Forrest (near Mem- 
phis), Tenn., mentioned last year, work upon other important 
terminal improvements progressed during the past year, 





including a new yard at Denverside (near East St. Louis), 
Ill., new facilities for both passenger and freight traffic at 
Spartanburg, S. C., and the separation of busy grade cross- 
ings in several cities. Since the close of the year the modern 
export coal terminal at Charleston, S. C., has been put into 
operation. Arrangements have been made to provide a 
union passenger station at Macon, Ga., to meet the long- 
continued and insistent demand for improved passenger 
traffic facilities in that city. New passing, side and spur 
tracks aggregating 89.27 miles, were constructed. 
AUTOMATIO ELECTRIC BLOOK SIGNALS. 

These signals were placed in operation on the 190.3 miles 
of double track between Amherst and Whittle, Va., Dan- 
ville, Va., and Pelham, N. C., Atlanta and New Holland, 
Ga., Austell and Howell, Ga., Knoxville and Morristown, 
Tenn., and Ooltewah and Citico, Tenn. It is the policy 
to so equip all new double track as constructed. A total of 
365.6 miles of such signals was in operation at the close of the 


year. 
SERVICE OF EMPLOYEES. 


There has never been a year of the Company’s history in 
which the stockholders have had as much reason for pride in 
and appreciation of the officers and employees, their work, 
their spirit, their loyal self-sacrifice. The manner in which 
a grave emergency was met and dealt with illustrates at its 
best that discipline which distinguishes a true organization 
from a mere co-operative society. Our organization, which 
has in recent years been built and cemented by a strict ad- 
herence to the principle of promotion for merit and reliance 
upon men made on the road, who have faithfully stood by 
during all our vicissitudes, has proven in this year of need 
the greatest of the Company’s assets, for it has fought a 
losing fight and won. 


ACCOUNTS AND STATISTICS. 


Statements of the accounts and statistics of the Company 
in detail will be found in the tables hereto annexed. 

The accounts have been examined, as usual, by independ- 
ent auditors and accountants, Messrs. Patterson, Teele & 
Dennis, and their certificate is made a part of this report. 

Respectfully submitted, by order of the Board, 


FAIRFAX HARRISON, President. 
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JUNE 30 1914. 
1914. 1915 
OPERATING REVENUES: | 
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|APPROPRIATION OF INCOM 
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91,928 91 
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INTEREST ACCRUED ON EQUIPMENT OBLIGATIONS. -_..........----------| 737, 
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TABLE 3.—PROFIT AND LOSS YEAR ENDED JUNE 30 1915. 
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TABLE 4.—GENERAL BALANCE SHEET JUNE 30 1915 AND JUNE 30 1914. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, October 15 1915. 
Business steadily expands. Bank clearings show not 
merely a large increase over those of the same week last 
year, which would be nothing surprising, but a marked 
increase over those for the same week in 1913, which is 
something to the point. Phenomenal crops of grain, good 


i money such as the country never 


peoey vast resources of \ 
ew before, and a confidence among business 


men signalize what looks to many like the opening up of a 
new epoch in American trade. The iron and steel industry 
is hard put to it to keep up with the recent big influx of 
orders, ely, no doubt, for war materials, but partly 
and in fact, ee oom, from other interests. Southern 
lumber sells better. xports of wheat are large, i.e., 
10,638,000 bushels for the week, or 20,550,000 in two weeks. 
Cotton prices are, on the whole, well maintained. Cotton 
seed is reported to be selling in Texas at the highest prices 
on record. The boot and shoe industry is unexpectedly 
active. The dry goods trade shows more life. Idle freight 
ears are fewer. The building industry in the United States 
is broadening. Automobile manufacturers, it_is stated, 
find it difficult to keep up with the orders. In parts of 
Texas general trade is reported better, owing to prospects 
of a more stable government in Mexico. Flour mills are 
working hard to make deliveries on old contracts. Finally, 
eneral trade in New ae ay the Middle States, the 

entral West and the South is apparently better than for 
some time past. The upshot is that the feeling in this 
country is increasingly hopeful. 

LARD firmer; prime Western 10.25c.; refined to the Conti- 
nent 10.90¢c.; South America 1le.; Brazil 12c. Futures ad- 
vanced on reports of large buying of provisions generally for 
the Allies. The Belgian Relief Committee, it is said, has 
recently bought 3,000,000 Ibs. of lard, 2,000,000 lbs. of beef 
and 10,000,000 lbs. of other meats. Italy is also said to have 
bought heavily. Western stocks of hog products are being 
reduced to a degree that encourages believers in higher 





prices. To-day prices declined. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery..cts. 9.2744 9.3734 Holi- 9.60 9.62% 9.45 
November delivery_..- 9.27% 9. day. 9.62% 9.65 9.45 
January delivery —_---- 9.5234 9.6214 9.6714 9.70 9.42 


PORK steady; mess $20@$21; clear $20@$22. Beef, 
mess, $17 50@$18; packet $17@$18; extra India mess 
$27 @$28. Cut meats steady; pickled hams, 10 to 20 lbs., 
124% @12 %c.; pickled bellies, 12@145ce. Butter, creamery, 
23@29'%ec. Cheese, State, 12@15\4%c. Eggs, fresh, 20@ 
35e 


COFFEE dull; Rio No. 7, 7%c.; No. 4 Santos, 834 @9c.; 
fair to good Cucuta, 94@10c. Futures declined and then 
advanced, though the quantity brought into sight is more 
than half a million bags larger than a year ago. Receipts 
are full, but some consider coffee cheap. Cotton houses 
have been buying. To-day futures advanced slightly, with 
sales of 49,000 bags. Closing prices were as follows: 


October. _cts 6.32 @6.35| February cts 6.43@6.44| June ____ cts 6.62@6.63 
November. __6.32@6.35 | March______ 6.46 @6.47 | July_______- 6 69 
December - . .6.36 @6.37 | April_..-._. 6.51@6.52 | August ..___ 6.72 @6.73 
January ....6.40@6.41| May -._.._. : 6.57 | September __6.77 @6.78 








SUGAR higher; centrifugal, 96-degrees test, 4.0l1¢.; mo- 
lasses, 80-degrees test, 3.24c.; granulated 4.90@5c. Fu- 
tures reacted under profit taking and short selling. Michi- 

n beet-root sugar has been, it is stated, offered east of Buf- 
alo at a differential of 20 points under cane sugar granulated. 
The demand for granulated hasbeen rather poor. Domestic 
beet was quoted at 4.80c. east of Buffalo and Pittsburgh, and 
4.70c. in Central territory. There is some speculative buy- 
ing of raw sugar. ‘To-day prices for futures closed unchanged 
to 7 points higher, with sales of 6,400 tons. Closing prices 
were as follows: 


October. _cts 3.10@3.13 | February cts3.60@3.01;\June .___cts3.12@3.14 
November _-.3.15@3.17| March.____-. 3.01@3.03 July_..._...3.15@3.17 
December.._.3.12@3.15) April ....__.3.05@3.07| August .....3.17@3.19 
January ....3.01@3.02| May ....-..- 5-11@3.11'\September _.3.20@3.22 


OILS .—Linseed quiet; city, raw, American seed, 60 @61c.; 
city boiled, American seed, 61@62c.; Caleutta, 59@60c. 
Lard, prime, 85@88c. Cocoanut, Cochin, 1034@11\ce.; 
Ceylon, 94 @9%e. Corn 7.50@8c. Palm Lagos 634 @7e. 
Cod, domestic, 44@45c. Cotton-seed, winter, nominal; 
summer white, nominal. Spirits of turpentine 42'144@43c. 
Strained rosin, common to good, $3 90. 

PETROLEUM in good demand; refined, in barrels, $7 50 
@$8 50; bulk, $4@%5; cases, $9 75@$1075. Naphtha, 
73 to 76-degrees, in 106-gallon drums, 25 c.; drums $8 50 
extra. Gasoline, 86-degrees, 28c.; 74 to 76-degrees, 25@ 
27c.; 68 to 70-degrees, 22@24c. Tulsa, Okla., advices state 
that another large well has been developed in the Boynton 
pool, in Western Muskogee County. This area is now at- 
tracting a good deal of attention. 

Pennsylvania dark $1 75| Wooster......__- $1 25| Ragland 


a bs (sch inumenes 1 70| North Lima.____. 1 08/ Illinois, above 30 
| GSR ep 1 30; South Lima..___- 1 08|__degrees_______. 117 
Mercer black_...- 1 26 | Indiana. ........ 93c.| Kansas and Okla- 
New Castle... .. 1 26 | Princeton_______- 117 eee 
ST ticle ms iam eases 1 25 | Somerset, 32 deg_. 1 12) 


TOBACCO has been in fair demand and steady. The 
supply of the better grades of leaf is not at all burdensome; 
quite the contrary. The quality of the crop this year is gen- 





erally believed to have been injured by bad weather. Hold- 
ers of the better sort of leaf are therefore disposed to await 
better prices. Sumatra is moving rather rapidly into con- 
sumption, manufacturers being busy. Cuban leaf has been 
steady but quiet. 

COPPER quiet and easier; Lake 18c., electrolytic 1734c. 
London prices declined sharply. Tin advanced on the spot 
to 32%c., rallying to 32% later. Rumors, however, of a 
coming British tax on tin exports are considered baseless. 
London prices have advanced. The demand here has in- 
creased. Spelter fell to 13%c. here, with little demand. 
Lead on the spot here 4.50c., with trade quiet. Pig iron 
firm and in steady demand. No. 2 Eastern $16 25@$16 50; 
No. 2 Southern $11 50@$12 50, Birmingham. New sales 
of steel for 1916 delivery are not as large as expected but mills 
are well supplied with orders and it is surmised that European 
Governments willere long wake up to this fact. It is not so 
oney as formerly to get protective options from mills. Mean- 
while the buying, by railroads is increasing to a very grati- 
fying degree. he steel industry is producing at_prac- 
tically full capacity. Owing to the big consumption of 
steel, the iron markets are confident. It looks as though 
important sales of basic and Bessemer would soon be con- 
summated. 





COTTON 
Friday Night, October 15 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
225,396 bales, against 282,775 bales last week and 306,456 
bales the previous week, making the total receipts since 
Aug. 1 1915 1,590,209 bales, against 802,021 bales for the 
same period of 1914, showing an increase since Aug. 1 1915 
of 788,188 bales. 
































Sat. Mon. Tues. Wed. | Thurs. Fri Total. 
Galveston __-_--- 15,160} 20,420) 26,441) 18,577) 12,037) 8,100)100,735 
Texas City... 5,315 wuss! ieee ‘mine eam wosal) Bete 
Port Arthur --_- vada scssheien edi aces Rite anata eit 
Aransas Pass, &c Ba as oe and Sate ----| 12,416) 12,416 
New Orleans....| 7,992) 5,459) 9.512) 8.469) 9,941) 7,842] 49,215 
Mobile ____-.-- 444 743 56 109 182} 2,309 
Pensacola _----- deittciil MS dani eeaee Juan Tae Site 
Jacksonville, &c_ pets | sets bail aa ical sebel. teens ..nee 
Savannah ------ 9,610} 7,047| 7,761) 7,504) 6,591) 6,363) 44,876 
Brunswick ----- aot! ed Fie sian 'as ----| 7,000} 7,000 
Charleston -- ~~~ 3,846} 2,554) 4,022) 1,867) 3,527) 2,388) 18,204 
Georgetown ___. teint ts ils teins mined PEGS sgueskin ace ee 
Wilmington ---- 919} 1,940) 1,031); 1,026) 1,266) 1,206) 7,388 
Norfolk. _....-- 2,337; 4,138) 2,918) 1,998) 3,225) 3,187) 17,803 
Newp’tNews,&c aieiabinl pees. aoue i ahigiees enon la indihiaie 
New York____ oA BE MBE. ain Bes abe dieeaine 28 28 
Boston __... .-- OG 34 101 Ge iene 58 126 319 
Baltimore -__--_-~- aaa ie Dee pion wud 28 928 
Philadelphia - _ __ edie as a Pea amare 10 Bina 10 
Totals this week_! 45,623! 42,335! 59,412) 39,705! 36,764! 51,5571275,396 





The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 
































; 1915. 1914. Stock. 
Receipts to 
October 15. This \SinceAug| This \SinceAug 
Week. | 11915. | Week. 1914. 1915. 1914. 

Galveston_____- 100,735| 557,153) 89,002) 401,540) 280,124) 138,452 
Texas City...... 12,374 64,385) 16,741 21,203 20,813 10,236 
Port Arthur... Lag 163 i iota St? pakuieel:. disewiew 
Aransas Pass, &c_| 12,416 31,913 362 5,870 4,715 5,491 
New Orleans__._|} 49,215) 215,124) 22,529 71,612) 186,248 82,710 
MOUS cctccewes 2,309 23,025) 5,033 22,579 15,872 19,270 
Pensacola _- ~~ _-- ined 9,817 mea, tee csagtek bedvee 
Jacksonville, &c_| 1,791 7,864) 1,958 8,392 87 453 
Savannah -____..- 44,876) 362,573) 34,995) 153,981! 179,712 69,236 
Brunswick __._-- ,000 28,400 623 4,008 8,000 
Charleston ___ ~~ 18,204| 104,634! 11,677 44,843 85,593 37,369 
Georgetown _ _._- ere 45 PES) eae Bea a. 4 ihe aa 
Wilmington - ---- 7,388 73,094) 3,075 18,986 36,5 15,870 
De aun a cs eid 17,803; 101,739) 12,180 34,912 45,416 23,949 
N’port News, &c-|  ---.- BvaGet ' onae a Tee ee eee 
New York ....-- 28 1,433 294 394; 279,164 70,471 
BOGOR oc Jccaukes 319 1,576 i aced 1,537 4,423 2,609 
Baltimore_-_____- 928 6,088 928 3,000 5,397 4,983 
Philadelphia ---- 10 4i mp, oh 90 1,018 4,508 

, ss ROE 275,396/1,590,209'199,397| 802,021'1,153,945' 486,407 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1915. 1914. 1913. | 1912. 1911. 1910. 

Galveston __-| 100,735) 89,002) 133,083) 182,064) 141,155) 166,263 
TexasCity,&c.| 24,790) 17,103) 29,387; 62,278) 43,028) 35,215 
New Orleans_| 49,215) 22,529) 55,388 55,312) 44,065) 51,333 
Mobile- ---.-- 2,309 5,033) _18,267| 12,974 8,76 15,046 
Savannah ___| 44,876) 34,995) 128,580) 81,361) 119,260) 80,953 
Brunswick - _ _| 7,000 623 3,700, 16,500) 23,200 153 
Charleston,&c ,204; 11,677) 32,001; 25.484) 19,063) 21,891 
Wilmington _ -| 7,388 07 26,402; 25,991) 29,250; 26,007 
Norfolk - -.-- 17,803} 12,180) 22,852) 33,628) 30,392) 37,576 
N'port N.,&c.| -.-...| ------ 1,349 1,86 146) 328 
All others - - - -| 3,076 3,186} 14,083) 3,487 5,207 9,187 
Tot.thisweek 275,396) 199,397) 485,092) 500,942) 473,532) 451,952 

















Since Aug. 1- 1,590,209! 802,021'2,628,371 2,554,032'2,813 ,657! 2,300,982 


The exports for the week ending this eventing reach a total 
of 162,760 bales, of which 69,626 were to Great Britain, 
31,689 to France and 61,445 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as fol- 
lows: 
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VcT. 16 1915.} 
Week ending Oct. 15 1915. From Aug. 1 1915 to Oct. 15 1915. 
Exported to— Exported to— 
Erporis 
Srom— Great | Conti- | Great Conti- 
n.. France snent&c.| Total. | Britain. | France. | nent de. Total. 

Galveston. _} 18,257) - 24 5,050, 23,307) 161,854 46,178) 98,045] 306,077 
Texas City_| 18,947 12,503 __-.| 31,450, 39,621) 12,503, 2,602; 54,726 
Port Arthur} _...|  ---.-| Se waded” eee 163 
Aran.Pass..| ....|  —...| Oe Beer 13,873 
NewOrleans| 16,956 __--| 11,090} 78,942) 149,042 
Mobile --__- POPS es aa es ET ee me ae re ee 4,386 
pS ees eee ee eee ee ee mere 10,493 
Savannah..| 2,157) 13,273) 25,581, 44,144; 91,280 
Brunswick - ..-| 4,800) Q008 5.22: 16,320 
Charieston.| 5,400) -...| --.-| 5,400) 22,400) -__-__- 3,300, 25,700 
Wilmington| _...| _---| 22,625, 43,260, 65,885 
DE sdedl std -neaul GAb- -BO  Gudecd “insane 1,550 
New York.| 1,559) 1,113) 17,305 92,971) 124,060 
Cece utkel océll (OG E+ - a Gocue. 701; —:1,039 
Baltimore..| 4,650 ...-| ----| 4,650 19,261) -.....) ..-... 19,261 
Philadel’a__| 1,700; ----| ----| 1,700} 2,800) -...-. 500/ 3,300 
San Fran-- daee sods Steet i wees. devead - dbccua 14,592 14,592 
Seattle __-_- pa anee eT? eee ee 18,418) 18,418 
Tacoma ___ dee sci 90,088 90,088 ssccecf ses... 19,073; 19,073 
PommbinG..) ise Gis) ose see] aeseee bees. 1, 1,000 

Total. ...| 69,626, 31,689) 61,445|162,760 368,795, 153,955, 417,548) 940,208 

| | | | 

Total 1914.| 42,113, 400 45,316 87,829 143,221) 3,810, 166,368 313,399 
Total 1913_!155,122) 46,178177,830379,130 699,701| 239,503) 





830,404'1,769,608 


Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 21 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 












































On Shipboard, Not Cleared for— 

Great Ger- Other | Caost- Leaving 

Oct. 15 at— Britain.) France.| many. | Foreign) wise. | Total. Stock. 
New Orleans__| 8,222} 2,628 .---| 7,470 810} 19,130 7,118 
Galveston ____| 52.000} 14,500 --.-| 32,250) 3,500)102,250 77,874 
Savannah ____| 10,000) 5,000 Peet ----| 4,000} 19.000) 160,712 
Charleston. __ or omark -...| 3,006 abeel . S00 82,593 
Mobile. ____-_- 332 wae 100 wane 600] 1,032 14,840 
Norfolk _____- Seed é-d% énaa yer 1,680} 1,680 43,736 
New York. -_-__! 500; 1,090 accel. Sa ----| 6,300) 272,864 
Other ports___| 7 shee _.--| 9,000 .-.-] 16,000 65,816 
Total 1915_- 78,054| 23,128 100! 56,520) 10,590/168,392| 985,553 
Total 1914__| 20,964) 4,523) 4,343, 43,214) 19,203! 92,247 94,160 
Total 1913__' 64,254! 48,759) 98,409! 23,823] 17,0191252,264 98,065 





Speculation in cotton for future delivery has been leéss 
active at irregular prices. Advancing sharply at one time 
in response to higher toto in Liverpool and New Orleans 
over the holiday—Columbus Day, Tuesday, Oct. 12—an 
abrupt setback took place when it was found that no killing 
frost had occurred and that the U. S. Disttict Court had de- 
clared the Lever Act a revenue measure and therefore un- 
constitutional because it had originated in the U. 8. Senate 
and not in the House of Representatives. This was in 
accordance with Section VITI., Article I., of the Constitution 
of the United States, which provides that ‘‘All bills for rais- 
ing revenue shall originate in the House of Representatives, 
but the Senate may propose or concur with amendments as 
on othef bills.”” The weather latterly on the whole has 
been rather better. The October and November crop 
movement, it is argued, may prove a rather stern 
test for prices espetially as the foreign field for 
sales of American cotton has been so much restriéted. 
Germany and Austria are barred; also Belgium, to all in- 
tents and purposes, through the havoc of war in that ¢oun- 
try. And in France, it is estimated, two-thirds of the 
cotton thills are in a part of the country held by the Ger- 
mans. So that not a few scout the idea of a world’s con- 
sumption of 15,000,000 bales, whieh some have been pro- 
peeoying and think a recent estimate by Ellison of 12,500,000 

les will prove in the end more nearly correct. late, 
too, bullish speculation has shown less snap. The market 
has now and then acted tired. Some maintain that the 
Government crop estimate of 10,950,000 bales will be ex- 
eeeded by a million bales or more and that the world’s 
consumption will be 12,000,000 bales, or ——e less. 
Stocks afe still large at home and abroad. Europe’s buying 
power is impaired by the war and its frightful cost. Ameri- 
ean spinners, though having & better trade, do not appear 
to be overburdened with business and certainly they are not, 
to all appearances, buying cotton very freely. Yet, there are 
numerous bulls who look for much higher prices. Killing 
frost occurred over last Sunday (Oct.-10) in parts of Georgia 
and Arkansas (30 degrees), and heavy frost (33 to 35 degrees) 
in Mississippi, Oklahoma and South Carolina. Light frost 
prevailed very generally over the belt. The assumption of 
the bulls is that it put the quietus on the top crop. Wall 
Street and Uptown interests have announced themselves as 
bullish. New Orleans and the South have bought at times 
and nervous shorts have been driven to cover. Cotton seed 
is said to be selling in Alabama at $45 a ton. But specula- 
tion has latterly hesitated. To many the price looks high. 
Then if on appeal the U. S. Supreme Court should also put 
the stamp of illegality on the Lever Act, it will open the way 
for practically unrestricted selling here. That was prevented 
by the very strict provisions of the Act. To-day prices ad- 
vanced, owing to a forecast of cold rains in Texas, Oklahoma 
and Arkansas, firmness and spot activity in Liverpool, 
reports of a better demand for export in Texas and Arkansas 
and light offerings of futures here. Later came a reaction, 

rtly in sympathy with a recession in the stock market. 
iddling uplands closed at 12.45c., a decline for the week 
of 5 points. 
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The following averages of the differences between grades, 
as figured from the Oct. 14 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 





October 21. 
Middling fair_................-. 1.09 on|Good middling “yellow” tinged_0.01 on 
Striet good middling..........-. 0.73 on | Strict middling “‘yellow’’ tinged.0.22 of! 
Good middling................ .48 on | Middling “‘yellow’’ tinged_..... 
Strict middling. ...........-....0. 24 on | Strict low mid. “yellow” tinged_1.02 off 
Strict low middling-..........- 0.46 off | Low middling “‘yellow” tinged..1.63 off 
Low middling_...............- 0.99 off | Middling “blue” tinged.......- 0.84 off 
good ordinary...........-. 1.58 off | Strict low mid. “‘bine”’ tinged____1.26 off 
Good ordimary............-..-. 2.17 off | Low middling “blue” tinged_._.1.81 off 
Strict good mic. “yellow” tinged_0.29 on | Middling “stained’’............ 1.12 off 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Oct. 9 to Oct. 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-_-.-..------ 12.30 12.593 H. 32:50 12.40 12.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 15 for each of the past 32 years have been as follows: 


1915.c_..-- 12.45|1907-c-__--- 11.75| 1899_c__._- 7-25|1891-c__--- -50 
BO16. csi die i ae 11.40) 1898..-.--- 5.38) 1890---.-.. 10.31 
B918..42~<- 13.50} 1905-__----- 10.10) 1897------- 6.31) 1389_...-.. 1 #8 
1913. .....- 0.75) 1904._--..- 35 | 1896_.-.--- -94)1888_.-.-.. 9. 
1911......-. 40) 1903-.----- 9.80) 1895-..---- 9.38) 1887------- 9.50 
1910....-.. 14.90) 1902._.---- 8.75) 1894_...--- 6.00) 1886_...-.. 3%} 
bidotte 13.90)1901-.----- 8.56) 1893-..---- ss 1885....--. 9. 
1908. -.---- 9.20) 1900--.----- 10.25|1892---.-.- -00 | 1884-...-.. 9.44 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














October 15— 1915. 1914. 1913. 1912. 
Stock at Liverpool_-_._.--- bales. 932,000 769,000 482,000 519,000 
Se Ce BE on cade tiwdwace 71,000 19,0090 5,000 11,000 
Stock at Manchester_..--.-.---- 51,000 53,900 40,000 46,000 

Total Great Britain___.....-- 1,054,000 841,000 527,000 576,000 
Stock at Hamburg----...-.-.----- *1,000 *29,000 ,000 8,000 
Stock at Bremen -.-_-.......----- *2,000 *160,000 121,000 150,000 
Stock at Havre ..-..-.....----- 1,000 216,000 ,000 95,000 
Stock at Marseilles __._..._..--. 3,000 3,000 2,000 2,000 
Stock at Barcelona -_____------ 39,000 27 ,000 9,000 12,000 
Stock at Genoa .-_......-..----- ,000 27,000 6,000 3,000 
“oy. SSeS ae *1,000 0,000 11,000 5,000 

Total Continental stocks_-_-_- 346.000 482,000 254,000 275,000 

Total European stocks ---_---- 1,400,000 1,323,000 781,000 851,000 
India cotton arloat for Europe_-- 56.200 79,000 94,000 54-200 
Amer. cotton afloat for Europe.. 534,392 191,273 854,768 878,939 
Egypt.Brazil,&c.,afloatforEur’pe 30,000 20,000 58,000 44,000 
Stock in Alexandria, Egypt----- 170,000 *105,000 191,000 139,000 
Stock in Bombay, India_.___--- 473,000 518,000 426,000 298,000 
Stock in U. 8. oe TE eS 1,153,945 407 650,329 954,151 
Stock in U. S. interior towns.... 785,989 577,653 440,472 445,118 
U. S. exports to-day_........-- 18,822 17,259 69,150 75,5 

Total visible supply_---.------ 4,622,148 3,317,592 3,564,719 3,739,804 

Of the above, totals of American and other descriptions are as follows: 


American— 


Liverpoo! stock 303,000 a hy + 

















Man SS a 39, 35,000 ,000 d 
Continental stock. _.........--- *269,000 *365,000 213,000 250,000 
American afloat for Europe----_- 534,392 191,273 5A .188 878,939 
U. 8. port stocks. _......------ 1,153,945 486,407 650.3 bt red 
U. 8S. interior stocks._.......--- 785,989 577,653 440,472 445,1 
U.S. exports to-day ___._-_---- ,18,822 17,259 69,1 75,596 

Total American ___._____---- 3,483,148 2,143,592 2,553,719 3,012,804 

East Indian, Brazil, &c.— 

v SE es eae 250,000 298,000 179,000 134,000 
EE Sn oe. ok ec clin dee 71,000 19,000 . 5,000 11,000 
Manchester stock. _._......----- 2,000 18,000 17,000 13,000 
Continental stock ___....._---- *77,000 *117,000 41,000 £3:c08 
India t for E ees ps , 94,000 ,000 

t, Brazil, &c., afloat__-_-_- ‘ 00: 58,000 44, 
8s in Alexan@ria, Egypt----_- 170,000 *105,000 191,000 ed 
Stock in Bombay, India_-_--_-_-__- 473,000 18,000 426,000 F 

Tctal East India, &c______-_- ,139,000 1,174,000 4.911.900 727,000 

Total Amefican_-_.......-..- 483,148 2,143,592 2,553,719 3,012,804 

Total Visible supply --_---...-- 4.033.135 8,317,592 3,564,719 3,739 
Middlirg Upland v Bick .23d 5.30d. 7.66d. 4 ° 
Middling Upland, New York_... 12.45c. —__._. 13.80c. 10.95c. 

%. Brown, Liverpocl__ 10.40d. 7.80d 10.75d. 10.00d. 
Peruvian, Ro’ Good, Liverpool 10.10d. 8.7 9.25d. 10. ‘ 
Broach, Fine, Liverpool---_-__. y , 50d. 65-16d. 6 1-164. 
Tinnevelly, Good, Liverpool__... 6.97d. 4.65d. 00d 6 


*Estimated. 

Continental imports for past week have been 70,000 bales. 

The above figures for 1915 show an increase over last week 
of 195,970 bales, a gain of 1,304,556 bales over 1914, an ex- 
cess of 1,057,429 bales over 1913 and a gain of 882,314 
bales over 1912. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














’ Closing Quotations for Middling Cotton on— 

Week ending 

October 15. Saturday.; Monday.| Tuesday.) Wed’day.|Thursd'y.| Friday. 
Galveston __..- ai 12.25 12.35 12.25 12.15 12.25 
New Orleans--..|12.00 12.00 12.13 12.13 12.00 13 
7 eee 2.00 12.00 12.12 12.00 12.00 12.1 
Savannah -.-.. 12 12 12% 12% 12% 
Charleston __..|11% 11% cose 12 12 12 
Wilmington ---.|11% 4s Naduinie 11% +3, 11% 
OO ee 11.81 11. PTE 12. 12. 12.06 
Baltimore ...-.. 12 12 were 13% 13% 13% 
Philadelphia -_.|12.55 12.75 eae 12.75 12.65 2.70 
Augusta ___.__. 11.75 11.88 12.06 12.13 12.06 12.13 
M ae 12.13 12.13 12.25 12.25 12.25 32s 
St. Louis._._.. 12% 12 13% 12% 13% 12% 
Houston -_._.. oe 12. 12. 12.15 12.05 12.15 
Littie Rock... !12.50 12.25 12.50 12.50 12.50 12.50 
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FUTURES.—The highest, lowest and closing prices at 1915 1914——— 
New York for the past week have been as follows: = a. a 
past wee ve m as follows: Shipped— Week. Aug. 1. Week. Aug. 1. 
AA ss. Louis.........-.------- 6.748 $0,014 5.903 $1,016 
Saturday,| Monday ,| Tuesday,| Wed'day, Thursd’y,| Friday BNO nn pce s cccnccnenonsoce , , D ’ 
, Via Rock Isiand___.-.--------- ada aia 303 303 
Oct. 9. | Oct. 11. | Oct. 12. | Oct. 13. Oct. 14. | Oct. 15.| Week. ae --------------* 9.303 700 2.457 7407 
oat : 3. 3S cn Me 
Range---.-- 12.07-.26|11.97-.35 12.42-.60 12.25-.37|12.24-.45/11.97-. a @ pomnts.........---- , ’ , ’ 
i Closing - - - . | 12.05-.07|12.27-.30 12.27-.30 12.24-.26/12.33-.35|— = - Via other routes -_.......--.--- 01 52,775 7,461 31,469 
rains feo ee eomfame ame com ME capi oti Siler wnarulhen coats pe Total gross overland___......30,977 151,432 23,208 93,067 
losing --.|12.16 —|12.40 — 40 — 12.38 —12.45 —\— — — | Deduct Shipments— 
ge ab adsas elie See ecorigmenen 1a 8 
asd 12.39-.55|12.34-.70 .60-. .50-. .50-. .B4-. etween or towns...------ 4, ’ , 
Jat Losing ---|12.89-40)12.60-.61 12-61-63 12-51-62 12:59-.60\-— #00] Inland, &c., from South.---.--- 4,214 28,791 4,306 36,932 
anuary— 
Range... 12.52-.66)12.44-.84| HOLI- 12.76-.08 12.68-.89 12.67-.87/12.44-.08 Total to be deducted_--.-.--- 6,998 47,057 5,812 51,802 
~~ ied etaatiaats ‘aati Natal tarsi “oe 12.77 —|~ ~~ | Leaving total net overland*._..-_- 23,979 104,375 17,396 41,265 
Range-.... fe eee sn es ee ees ee fs ee 
uy Closing----|12.65 —|12.87 — 12.88 — 12.78 —|12.87 or ——| “*Including movement by rail to Canada. 
arch— The foregoing shows the week’s net overland movement 
Range... _- 12.75-.87|12.69-.09 13.00-.29 12.89-. 95-. 69-. : 

Closing — ~~ |12.75-.76|13.00-.01 1300.01 ta a ool ee x b2 (22-629 | has been 22,979 bales, against 17,396 bales for the week last 
ee SRS) eat SS | ear, and that for the season to date the aggregate net over- 
Closing ....|12.82 —\13.08 — 13.07 — 12.96 —|13.07 >= — — | land exhibits an increase from a year ago of 63,110 bales. 

May— | 1915 1914 
Range-.--.-- 12.88-.04/12.85-.24 13.16-.47 13.04-.26/13.11-.25 12.85-.47 In Sight and Spinners’ Since Since 
Closing - - - _ | 12.88-.90|13.16-.18 13.16-.18 13.04-.05|13.13-.14— — — Takings. Week. Aug.1. Week. Aug. 1. 

June— | Receipts at ports to Oct. 15..-_- 275,396 1,590,209 199,397 802,021 
Range--.-- =e ee t—O—SA eee ee '— — — | Net overland to Oct. 15_____-_- 3, 104,375 396 41,265 
Closing... ./12.88 —/13.16-.18 13.16 — 13.04 —/13.13 —— — — | Southern consumption to Oct. 15_ 66, 706,000 60,000 630,000 
Range---_-- 12.90-.07|12.87-.24 13.18-.49 13.06-.28/13.15-.28 12.87-.49 Total marketed. ...........-- 365,375 2,400,584 276,793 1,473,286 

- ~ ema 12.90-.92)13.19-.21 13.18-.19 13.06-.07/13.16-.17,— — — | Interior stocks in excess__..._-_- 87,181 340,027 118,077 457,514 
ugust— | 
eee... 519:85 110.7708) ee ee ee — — —'12.77-.08 Came into sight during week__452,556 —___.__- er eee 
Closing - . . .!12.84-.85!12.07-.09 13.08 — 12.96-.98!13.06 —— — — Total in sight Oct. 15..-_---- SaaS! PER. tlecaadl 1,930,800 

Nor. spinners’ takings to Oct. 15. 75,452 374,331 49,971 309,245 
NEW ORLEANS CONTRACT MARKET.—The high- Movement into sight in previous years: 
est, lowest and closing quotations for leading contracts in the 10 pts si pales. sae Aug: - P Bales. . 
EN Fe) eae F PORE Lt nescsececews - , 
New Orleans cotton market for the past week have been as SE Sn oe 678,862 |1912—Oct. 18 _...-...... 3'608.105 
follows: 1911—Oct. 30............. 626,030 | 1911—Oct. 20 -------..-- 3,702,478 


























Saturday,| Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
Oct. 9. | Oct. 11. | Oct. 12. | Oct. 13. | Oct. 14. | Oct. 15. 
Oclober— 
Range-._____- 11.97-.08/11.90-.20|12.31-.39]12.30-.35) 12.19-.26]12.21-.30 
Closing - - - ~~. 11.96-.98)12.17-.20)12.41 —/12.17-.20)12.13-.15}12.19-.21 
December— 
Range._..... 12.21-.37|12.14-.54|12.57-.70]12.34-.74/ 12.38-.63] 12.39-.59 
ae ness 12.21-.22}12.43-.44/12.68 —|12.44-.45| 12.39-.40| 12.43-.50 
Range....... 12.40-.54/12.36-.71/12.75-.89) 12.51-.94/12.56-.80) 12.65-.77 
annns pene ated 12.40-.41/12.61-.62)12.88 —/12.63-.64| 12.58-.59| 12.66-.67 
Range. .....-. 12.65-.78|12.60-.96/13.01-.14| 12.77-.17| 12.80-.05) 12.89-.02 
es aa 12.65-.66|12.87-.88)13.12 —|12.88-.89| 12.82-.83/12.90-.91 
Range______- 12.80-.90| 12.76-.08)13.18-.21) 13.00-.34! 12.98-.19] 13 .09-.17 
— iene i 12.80-.81|13.01-.03/13.30 —|13.03-.08 12.98-.99) 13 .06-.08 
memes... — — —|12.84-.13;— — —— — —/13.16 —/13.17-.23 
ne eeu ols 12.90-.92)13.11-.13;— ——- —/13.13-.15|13.07-.09)| 13.14-.16 
SE ss ic ilsrmesatins Quiet Steady | Steady Quiet Steady Quiet 
Options ____- | Steady |! Steady | Steady ' Steady | Steady | Steady 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periof of the previous year—is set out in de- 
tail below. 





| ato 






































t to October 15 1915. | Movement to October 16 1914. 
Towns. Receipts. | Ship- , Stocks Receipts. | Shtp- Stocks 
| ments.| Oct. | menis.| Oct. 
| Week. | Season. | Week.| 15. | Week. | Season. | Week.| 16. 
Ala.,Eufaula_.| 780, 8,491, _ 634, 9,450 1,525/ 9,012) 368 6,360 
Montgomery -| 5,447| 49,934) "3,730, 68,649, 13,325, 64,991) 3,787, 51,468 
Selma -...-.- ,443| 23,700 2,159, 29,664 8,709, 41,169, 2,676, 31,215 
Ark., Helena..| 3,559| _9,312| 1,418 7,802 4,040, 11,120, 1,571, 9,725 
Little Rock.-| 6,380, 17,824| 3,908 12,836, 8,741 21,809, 5,086 17,108 
Ga.,Albany.--| 791] 13,995, 424) 10,039, 2,697; 14,002; ____| 14,269 
Athens ....-. 7,009, 29,101) 5,350, 19,013, 6,246 17,043| 2,565, 12,893 
Atlanta... ..- 4,026, 31,372) 4,769 14,938 7,681] 15,486, 4,036 7,573 
Augusta -.-_- 18,333} 140,052 10,235 140,226 25,554 106,944, 3,355 77,239 
, Columbus ..-| 1,872; 14,564) 825, 32,187| 3,637, 21,061) 950 15,396 
Macon -....- 2,721) 21,478) 1,470, 11,976 2,550 13,943) 3,514 12,411 
Rome -----.- 3,431| 12,924 2,476 6,509 2,875, 8,573, 2,186 2, 
La., Shreveport, 9,315, 40,497| 6,467| 36,079, 9,338, 34,128, 1/048 33.817 
Miss.,Columbus, 692) 2,811) 206, 4,360, 1,267, 3,595 °531| 2.668 
Greenville -..| 6,256) 21,300) 1,432] 18,824, 5,189, 18,373 1,521 15,464 
Greenwood --| 7,570, 34,658, 4,403 19,108 7;713 20,283) 3/843 19/431 
Meridian -.--| 1,324) 6,776, 458, 9,351) 840 3,775 ‘184 4,453 
Natchez ---_- 1,500, 12,088, 500, 9,000 1,800, 6,295, 900, 6,000 
Vicksburg -.-| 2,336, 8,327 sui 8,759, 1,291 4,591) 491) | 4,031 
Yazoo City-.| 2,050, 8,796, _...| 11,249 2,000 8.292, 500 8,611 
Mo., St. Louis-| 8,077; 28,502) 8,749 6,332, 7/096, 20378 5,992] 14/487 
N.C.,Raleigh-| 846, 3,094 700, 509, "138 485, "75, |” 95 
O., Cincinnati_) 7,207| 19,207, 7,207, 11,499, 1,812, 10,424 2,148, 4,081 
Okia., Hugo..-| 381 709) 44 665, 719 1,459) 1,700 1,019 
8.C., Greenw’d) 1,024) 3,868 524 5,769| 676 2°52 213, 2,338 
Tenn..Memphis 46,402) 113,595) 20,097,104,331) 45,533, 121,620. 15,446 95.131 
Nashville -..-| 335) 2,479 -___| 1,898 ‘285 532, 50, 482 
Tex., Brenham) 967, 8,682 528 3,485, 720 7,062, 116 5,434 
Clarksville...) 2,887| 6,709) 2,148 3,236 1,153) 81753) 1,428 4,625 
Dallas... ...- 6,528) 27,060 5,514 8,247; 5,811) 20,652, 6,060 4.666 
Honey Grove-| 1,840 5,670 821) 2,472) ‘844  7:544 ‘659 4085 
Houston... . - 106,615, 618,316, 89,236 151,165, 93,080 427'841| 77,712| 83.308 
Paris.....--- | 4,533, 19,796 2,553 7,362) 1,088 16,478) 10,181) 4,907 





Total, 33 towns 276,477 1 ,365 687 189,296 785,989 275,973 1,090,235 157,896 577,653 





The above totals show that the interior stocks have in- 
creased during the week 87,181 bales and are to-night 208,336 
bales more thanat the same time last year. The receipts at 
oo gene have been 504 bales more than the same week 

st year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
rain has been quite general the past week, with the precipi- 
tation heavy at a few points. Temperature has been higher 
as the week closes. Picking has made good progress and the 
movement has been fairly free. 


Galveston, Tex.—No weather reports from Texas to-night, 
owing to fire in Galveston Cotton Exchange Bldg. 

Mangum, Okla.—There has been rain on three days dur- 
ing the week, the precipitation being three inches and forty- 
seven hundredths. The thermometer has averaged 62, 
ranging from 40 to 84. 

Tulsa, Okla.—We have had rain on two days during the 
week, the rainfall being sixty-seven hundredths of an inch. 
The thermometer has ranged from 38 to 79, tgs oo 58. 

Eldorado, Ark.—Rain has fallen on one day during the 
week, the rainfall reaching eleven hundredths of an inch. 
Average thermometer 60, highest 84, lowest 37. 

Little Rock, Ark.—We have had rain on two days of the 
week, the rainfall being one inch and thirty-seven hundredths. 
The thermometer has averaged 61, the highest being 80 and 
the lowest 41. 

New Orleans, La.—There has been rain on two days dur- 
ing the week, the precipitation being seven inches and eighty- 
seven hundredths. The thermometer has averaged 68, 
ranging from 52 to 80. 

Shreveport, La.—We have had rain on two days of the 
week, the rainfall being sone ig Rage hundredths of an inch. 
The thermometer has ranged from 45 to 81, pie ay 63. 

Columbus, Miss.—There has been rain on one day of the 
week, the rainfall being eighteen hundredths of an inch. 
Average thermometer 58, highest 79 and lowest 37. 

Vicksburg, Miss.—We have had rain on one day of the 
week, the rainfall being thirteen hundredths of an inch. 
The thermometer has averaged 62, the highest being 78 
and the lowest 43. 

Mobile, Ala.—We have had rain on two days of the week, 
the rainfall being one inch and seventy-nine hundredths. 
The thermometer has ranged from 47 to 81, averaging 61. 

Selma, Ala.—Rain has fallen on three days during the 
week, the rainfall reaching fifty-five hundredths of an inch. 
Average thermometer 60, highest 78, lowest 40. 

Albany, Ga.—Dry all the week. The thermometer has 
averaged 67, the highest being 90 and the lowest 44. 

Savannah, Ga.—There has been rain on one day during 
the week, to the extent of two hundredths of an inch. The 
thermometer has averaged 65, ranging from 43 to 83. 

Madison, Fla.—We have had no rain during the week. 
The thermometer has ranged from 49 to 89, averaging 69. 

Charleston, S. C.—There has been rain on one day of the 
week, the rainfall being three hundredths of an inch. Aver- 
age thermometer 63, highest 80, and lowest 46. 

Spartanburg, S. C.—It has rained on one day during the 
week, to the extent of twenty-two hundredths of an inch. 
The thermometer has averaged 56, the highest being 79, 
and the lowest 33. 

Charlotte, N. C.—We have had rain on two days of the 
week, to the extent of thirty hundredths of an inch. The 
thermometer averaged 59, ranging from 37 to 81. 

Goldsboro, N. C.—It has rained on two days during the 


week, the rainfall being sixteen hundredths of aninch. The 
thermometer has ranged from 36 to 85, averaging 60. 
Memphis, Tenn.—Rain has fallen on two days of the week. 
The rainfall reached one inch and twenty-three hundredths. 
Average thermometer 60, highest 75, lowest 38. Picking 
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interrupted by rain, but marketing active. Heavy frost 
on Oct. 9, four days ahead of the average date and, reported 
killing in some sections. ; 

Dyersburg, Tenn.—We have had rain on two days of the 
week, the rainfall being two inches and ey ee. 
The thermometer has averaged 54, the highest being 76 
and the lowest 32. : 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Oct. 15 1915. Oct. 16 1914. 
Feet. Feet. 


New Orleans__.......-.- Above zero of gauge- 10.3 4.5 

; EY Above zero of gauge. 22.6 9.2 

DS Pos udbakinae Above zero of gauge_ 9.7 10.0 

Shreveport ............ Below zero of gauge-_ 0.1 *3.6 

Vigees {EET OL ESS Above zero of gauge- 29.2 5.0 
elow. 


NEW YORK COTTON EXCHANGE.—No Change in 
Form of Contract Contemplated.—Fro the purpose of assuring 
the members of the New York Cotton Exchange that the 
decision of Judge Hough of the U. 8S. District Court, declaring 
the Cotton Futures Act to be unconstitutional, does not alter 
the status of contracts traded in, the following announce- 
ment was made yesterday: “The Board of Managers con- 
templates no changes in the by-laws or rules of the Exchange 
affecting contracts.”’ 

Non-Citizens Not to Have Vote.—A meeting of the members 
of the New York Cotton Exchange has been called for Mon- 
day, Oct. 25, to consider certain proposed amendments to 
the by-laws which the Board has approved. 

It is proposed that no member elected after Nov. 1 1915 
shall, while an alien, be entitled to vote at any meeting of the 
Exchange either in person or by proxy. Nor shall such per- 
son be eligible to serve or act as an officer or on any com- 
mittee. Furthermore, no member of the Exchange elected 
after Nov. 1 shall, while an alien, either make or sign any 
contract on the Exchange nor permit any contract made on 
the Exchange to be signed by a firm of which he is a partner 
unless at least one other partner of the firm is either a mem- 
ber of the Exchange elected prior to Nov. 1 1915, or a 
member of the Exchange who is a citizen of the United States. 
All applicants for membership must in the future present a 
statement in writing as to their citizenship. The proposed 
restrictions do not affect the present membership. 

Mr. H. H. Royce, President of the Exchange, explained 
that the object of the amendment is to avoid complications 
that may arise in the event that the United States should 
ever become involved in a war with a foreign nation. Many 
of the cotton brokers have felt for a long time that the New 
York Cotton Exchange is an American institution and that 
its affairs should be managed by American citizens, 

CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 4 its 
report on the amount of cotton ginned up to Sept. 25 from 
the growth of 1915 as follows, round bales counted as half 


bales, and excluding linters, comparison being made with 
the returns for the like period of 1914 and 1913: 





1915. 1914. 1913. 
I jrctotn si-snsteindieiinn atten etiam tae 309,67 392,217 325,735 
BE i. in ab nencdidudetaninabie 60,957 99 347 70,086 
WO 4 sn a Henne gedaan cece 19,00 25,579 16,367 
I sesh che nite inept sind: te Sted Giga nated tae 715,927 768,095 491,511 
PR cc. csnsndd~scwecadvedeunes 114,356 94,119 77 865 
I, kctuwheadh ate pacuuam 179,986 163 ,298 120,593 

gS eee ees 82,918 84,51 9,95) 
CN as wii Gud idawéaS wamdne 2,13 04,1 148,979 
EE I vn. cach vinnie hindi qa 259,07 303,79 193,318 
TOE.» tanticusmiinnnacdie meat 9,1 16,032 18,359 
Tit het thas chiaaekbinyawaadee 1,143,486 1,334,342 1,727,639 
PP ED. S&obb ce actcacccess 3, 8,258 6,251 
WD EE nedcatnncennmae 2,900,007 3,393,752 3,246,655 


The statistics in this report include 32,263 round bales for 1915, compared 
with 3,394 bales in 1914 and 26,983 bales in 1913, and the number of Sea 
Island bales included is 19,094 in 1915, against 13,927 bales in 1914 and 
10,570 bales in 1913. The distribution of the Sea Island cotton in 1915 
by States follows: Florida, 5,408 bales; Georgia, 13,637 bales, and South 
Carolina, 49 bales. The statistics of this report for 1915 are subject to 
slight corrections when checked against the individual returns of the 
ginners being transmitted by mail. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO OCT. 1.—Below we present a synopsis of the 
crop movement for the month of September and the two 
months ended Sept. 30 for three years: 

















THE EGYPTIAN COTTON BOLL-WORM.—The fol- 
lowing interesting account of the Egyptian cotton boll- 
worm (Earias Insulana—Order: Lepidoptera) has been fur- 
nished to us by the Alexandria Cotton Co., Ltd., of Alexan- 
dria, Liverpool and Boston: 


General Remarks.—This insect is certainly the most dangerous enemy 
of our cotton crop, not only because the damage it causes is always serious 
and sometimes v Se but up to the present no satisfactory means 
have been found for checking it after it has invaded a field of cotton. 
All we can do is to adopt preventive measures, and even the most important 
of these are of such a nature that they can be efficacious only when applied 


by f-5 the cotton ers witbout exception. 


in the case of all serious insect 


and does more 


weather 
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favor its 


the 


to 
od will have to 


The pest exists all over E t, but the northern provinces, 
Behera (nearest the desert) suffer less. 
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this variation in the destructiveness of the 
understood, but it is beyond doubt that long periods of cool and dam 
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evelopment, whereas dry, hot weather seems 
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govern 
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he made. 
especially 


an average boll-worm year, it is generaliy believed that the loss 
ue to the boll-worm amounts to about one million pounds sterling. 
I personally believe the loss is much greater, and should 
double that amount; but, as is well known, statistical wor' 


it. 

vided as to the form in which the insect passes throug 

that the usual form was that of oo. 
e 


ut it down to 
is so far, very 


h 


robable is that 


ve, but that 
the winter months; thus, 


During 


are destroyed by severe atmospheric 


plougas 


and other 


cultural aa, and only those escape destruction which have 


osen safe shi 
hibiscus is grown on the 
we. ay Eg woods also 
e a 
at the end of a eae 


tions, and during August 


ters, such as waste lands 
of the irrigation 

afforded a good 

in the cotton 


shelter. 


gatas th 
very rapidly ng tne 
early autumn attain their greatest numbers, 


more especially when conditions are favorable. 
Prevention and Cure.—In dealing with all injurious insects, two kinds of 


measures are adopted: 
1. Destructive measures, i. 
ag fields before it has time to 


This we can do in the case of the leaf-eating worm (prodenis 


when we collect the cotton leaves on which the 


have been deposi 


bearing weed gardens where the 
~4 canals. Until recently 


small numbers 


subsequent genera- 


i. e., attacking the insect which has invaded 
do harm to the crop. 
5 entive measures, i. e., trying to avoid an attack. 
In odopins the first-named measure, we choose the moment when the 
insect is in its weakest form and cannot esca 


our attack, and at the same 
time is found in great numbers, so that its wholesale destruction is 


ble. 
ttoralis) 
ited in 


eggs 
clusters. But, unfortunately, in the life of the boll-worm, such — 
tunities favoring the work of destruction are totally absent, and this is the 


reason why, when an attack is made, we have no control over it. 
mains to apply the second kind of remedy, viz 


follows: 


It re- 


the preventive one, as 


1. All the cotton growers, big and small, from the first to the last, while 
icking the cotton, ought to cut off from the cotton trees all the attacked 
lis and destroy them, thus killing all the boll-worms found inside the boll. 
Ete B we pan my work involved in this o tion is 
a 


bolls thus destroyed are of v: 


ittle value. 


This wor 


icant, and the 
k, if carried 


out conscientiously and with zeal, while not destroying the boll-worm 
altogether, will, no doubt, diminish its numbers very greatly 


the season of 
of larvae i 
realized last 
have issued 


de the bolls. 


icking of cotton nearly all 


the insects 
The ministry of agriculture seems to have 
ear the necessity and utility of such a general measure, and 
or the first time a circular explaining the whole case and 


use at 


are found in the form 


frying very useful instructions to the cultivators, in the sense stated above. 





hese instructions have not been acted upon at all. and this is the reason 
why the Government proceeded later, during the months of December and 
January, in the burn of all the dry cottonwood bearing attacked dry 
bolis. It must be noted, however, that this step cannot replace the cutting 
off from the cotton plants of the bolls and destroying them while still green, 
because leaving the attacked bolls on the trees gives the boll-worms time to 
go away and continue their life elsewhere. ‘This burning of the cotton- 
wood may be effective in so far as it will probably induce the cultivators 
to remove the attacked bolls from the trees this year in the hope of saving 
their cottonwood. 

So far this year no Government circular concerning the work against the 
boll-worm has ap ° 

2. It is now an established fact that an early sown crop will, to a great 
extent, escape the attacks of the boll-worm, because during the months of 
August and September the early crop will carry nature bolls which are not 
attacked easily by the worm. This question of producing a cotton plan- 
tation as precocious as possible has not yet been renlinel by the bulk of 
cotton growers. 

3. The custom of giving to the cotton plantations, during the months of 
August and September, heavy and frequent waterings prevailed until quite 
recently on a very large scale, and even now is practiced by many. 

Nothing favors the abundant development of the boll-worm so much as 
these heavy irrigations, both directly by creating a moist environment, 
which is the most favorable condition for the worm, whereas dry, hot 
weather keeps it in check; and indirectly by encouraging a new vegetative 
period for the cotton plants, and thus retarding considerably the maturity 
of the bolls, which then fall an easy prey to the attacks of the worm. After 
the first week of August the cotton plantation ought not to receive another 
watering until the end of the month, and these waterings should be exceed- 
ingly light, much lighter than those given d the months of June and 
yo A heavy irrigation can only given the second picking is 

en. 

4. In the rich soils the ridges ought to be made a distance of 90 centi- 
meters apart atleast. This distance will favor the coming to early maturity 
of the bolls, and, on the other hand, by allowing more sun to penetrate 
ores the plants, will keep the atmosphere around the plants compara- 

vely 4 

5. The judicial use of chemical fertilizers will not only help the plant to 
pass — over the period when the boll-worm pest is most dangerous, but 
will give us vigorous and early maturing plants. 

It is easily understood that the best results will be obtained when all the 
above preventive measures are used in conjunction with each other. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 























915. 914. 1913. : 

—— 1915 191 of domestic cotton manufactures for July and for the seven 
#ross overland for September _ ____ bales_ 0,684 29,232 38,133 ; 
Gross overlan d for two m onths. = phe 85:709 51457 66,665 months ended July 31 1915, and, for purposes of compari- 
overland for September___________ 28,291 ‘ 74 i i j j i 
N et overia nd for two mon - etaaeen rept RE ; a8 47 | son, like a tty s for the corresponding periods of the previous 

‘ort receipts in September____________ 842,378 37,582) 1,247,249 ear are . 
Port receipts in two months__________- 975,220 87,3 1,550,401 y presented: 
Exports in September. ............*__- 5,7 112,138) 815,835 
Stiede on tan oA. b86'378| 343'897| 802°530 

s ft & eee a ‘ ° Manufact P, 4 “ 

Northern spinners’ takings is Gai: gteee 224.808 180:3 280/914 ay, ures Month ending July 31.| 7 Mos. ending July 31 

uthern consumption to Oct. 1.._____- " ’ ,000 v . 
Overland for Canada for two saeuties Ons. 5 sna aii Cotton Exported 1915. 1914. 1915. 1914. 

clu TEs MD on ccancnnenwan 9,399 13,062 »198 | Piece goods ............_..- yards) 50,100,966 | 28,253 ,298| 304,934,910) 212,620,926 
Burnt North and South in two months__| —____- 7 -- asibdie a ereerereR value} $3,725,679) $2,031 ,623/ $21,691 ,169/$14,950,197 
Stock at Northern interior markets Oct. 1 12,068 5,016 17,400 | Clothing, &c.—Knit goods.__value| 1,534,156) 272,933} 9,312.596| 1,394,643 
Came in sight during September __-______ 1,350,669 803,352) 1,668,998 | Clothing, &c.—aAll other_____ value} 1,235,008} 703,829) 13,848,932) 5,169,074 
Amount of crop in sight Oct. 1...._.._- 1,764,362) 1,090,770) 2,205,0 Waste cottom............... value} 367,765| 273,350) 1,493,501| 2,278,120 
Some Js a Pee ee GURL. ccctcial® + taded eee 17300 Dae BN -cddaheddbbak acdduchind value| 407,584 65,937} 1,736,066 437,877 
Ay 6 gross ‘weight. or bales. « . x © . r Mic 509.87 ’ 514. od 521 A 15 All othe®....6....0.6......-. value 1,609,686 488,889 7,000,895 3,929,427 
Average net weight of bales Su cudaweded 4x4 87 489.00 96.15 Total manufactures of_____ value! $8 ,879 ,878|$3.836.561!$55,083.159/$28,159,338 
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MARKET AND SALES AT NEW YORK. al go 1915. | 1914. 1913. 
ept. 

The total sales of cotton on the spot each day during the Receipts at— aa | ABP | eee | since | Since 
week at New York are indicated in the following statement. ra | 2.3.) 2 | ay. 1. | Wom. | Aug. 1. 
For the convenience of the reader we also add columns which | 20mP8¥----------------- 36,000! 185,000 4,000} 46,000! 17,000! 72,000 
show at a glance how the market for spot and futures closed sd hs ti tah Palys saz 

rpor 
Om same days. Great | Conti- | Japan Great Conti- | Japan 
; \Britain.| nent. |\&China| Total. | Britain. | nent. (|& China.| Total 
| Futures SALES. 
Spot Market Market Bombay— | | 
Closed. | Closed. Spot. |Contr'et| Total. 1915....| 2,000, 2,000) 18,000, 22,000, 4,000 23,000 158,000, 185,000 
Saturda: Quiet, 20 pts. dec__ Steady | 1913.22, Seid 11000 14'000 25'000 “1600 117,000 36.000 208:000 
Seeae 1.cldeety, SO pt.ode: Gedy cet] cu} 1268, 0306] cum | | ci ee. 
Tuesday __-|.......----- HOLI DAY .-_-~_=_2 repnepe ance Meee ind oad: wool dese betel aed ae 1,000; 3,000 
Wednesday _ PS sded sing camnn ss Barely steady -_ 200 500) 700 Dice «chet aeuek Aedel “mec acauee | 1/000, sada 1,000 
Thursday »-|Quiet 10 pts. dec_. Barely steady.__| ---- 600 600 NS RS ee a ee ae 1,000, 8,000 1,000} 10,000 
Friday --__~ jet, 5 pts. adv... Steady-.-..--- 133) ....| 133) | 00 
1915....| ..-.| 1,000} ....| 1,000, ...... | OURS Avaeuats 1,000 
Eh wtdhesi akg eek beaninn te “‘ickapedmbakhes 333) 2,800! 3,133 ds scott deat eatek Btoee ’ -esntck Rene RN BOP etn 
awdl8----| ==--| 2000, -2--} 2,000, -2---- | 11,000, ------ 11,000 

RECEIPTS FROM THE PLANTATIONS.—The follow- 1915....| -..-| 4,000) 1,000 8,000 2.000 21,000 14,000 37,000 
ing table indicates the actual movement each week from the 1913---_|  =2-~| 3/000 1,000, 4,000, 3,000, 26,000, 11,000| 40,000 
plantations. The figures do not include overland receipts | rota: au— 

outa : 1915_...| 2,000, 7,000 19,000 28,000, 6, 47,000, 173, 226,000 
nor Southern consumption; they are simply a statement of | joig---) 70 7000 1:00 8.000 2000 41'000 oy a8.gse 
the weekly movement from the plantations of that part of the 1913....' ....! 16,000 15,000 31,000 5,000, 162,000, 98 265,000 


erop which finally reaches the market through the outports. 


Week Recet pts at Ports—— ~Stock at Interior Towns— Recetvis from Plantation 
ending. 1915. 1914. 1913. 1915. 1914. 1913. 1915. 1914. 1913. 
Aug. 27. 24,070 14,338 141,281 410,109 116,469 109,328 20,914 17,388 134,217 
Sept. 3. 72.493 33,430 153,476 406,713 125.619 124.197 69.097 42,582 168,345 
© 10_100,526 49,127 217,200 432.699 143,836 158,237 126,512 67.344 251.240 

“ 17_176,839 67.936 329,018 473,806 191,548 192.635 217,946 115.648 363.416 

“ 24 981:998 97.716 367,522 55,384 255,150 223,469 361,576 161,318 398,656 
Oct. © 1_306:456 158/124 416/299 $17.414 344.863 290.756 373.486 247.837 483,286 
= 8_282,775 162,0%2 408,848 698,803 459,576 360,911 364,169 276,745 479,003 
 15_275.396 199,397 485,092 785,989 577,653 440,472 362,577 317,474 564,653 
The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1915 are 1,930,236 bales; in 
1914 were 1,259,535 bales,and in 1913 were 2,925,385 bales. 
2.—That although the receipts at the outports the past week 
were 275,396 bales, the actual movement from plantations 
was 362,577 bales, the balance going to increase stocks at 
interior towns. Last year receipts from the plantations for 
the week were 317,474 bales and for 1913 they were 564,653 


bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statemeni indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








According to the foregoing, Bombay appears to show an in- 
crease, compared with last year, in the week’s receipts of 
32,000 bales. Exports from all India ports record a gain of 
20,000 bales during the week and since Aug. 1 show an in- 
crease of 151,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that an increased 
business in lightweight goods has been transacted. India 
and China are quiet. The demand for American yarns is 





























moderate. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 
1915. 1914. 
8% lbs. Shirt- | Cot’n 8% lbs. Shirt- | Cot'n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
Aug./d d.is. d. Gi €. 1G; d.is. d. 8.d.| d. 
on 8% @ 9 |6 6 @7 5.63 No quo, tations 6.20 
pt 
3 |8% @ 9%'6 9 @8 O 5.78 No quo|tations 6.00 
10 19% @ 9%16 10 @8 1%} 6.12 No quotations 6.00 
17 19% @ 10%\7 3 @8 0 6.44 No quotations 5.80 
én 9% @ 10K'7 3 G7 10%) 6.59 No quo|tations §.55 
ct 
1}10% @ 11417 4%@8 0 6.97 No quo tations 5.30 
8|10% @ 11 |7 5%@8 1 7.24 No quojtations 5.30 
15'10% @ 11%'7 3 @8 6 7.23 No quo tations 5.30 
































Cotton = Sees. 1915. 1914. 
Week 
Week. Season. Week. | Season. 
Visible supply Oct. 8 ...-_..-- 4,426,178) ...----.-. ¥: Sf (oer 
TET Me Deascccusol ainaam 4,633,210) ...... 3, Ths 
American in yight to Oct. 15... 452,556) 2,740,611; 394,870 1,930.8: 
Bombay receipts to Oct. 14____| 645,000 310,000 2, 52, O00 
Other India shine’ ts to ag 14_ 66 ,000 46,000 1,000 30,000 
Alexandria receipts to -13..}| 625,000 53 000 10,700 18,000 
Other supply to Oct. is Wi teee 61,000 21,000 1,000 39000 
| enn supply WCimkeS cde we wee 4,955,734| 7,803,821|3,508,867| 5,246,616 
Deduct— 
Visible supply Oct. 15_.------.- 4,622,148) 4,622,148'3,317,592; 3,317,592 
Total takings to Oct. 15.a_.-_-- 333 ,586 3. pe, ,673| 191,275) 1,929,024 
Of which American -_- .------ 240,586 80,673) 167,575| 1,467,024 
Of which other. ._.......--- 93 ,000 FO1 ,000| 23,700 462,000 





* Embraces receipts in Europe or Brazil, Smyrna, West Indies, &c. 
a This total embraces since 1 the total estimated consumption by 
Southern mills, 706,000 os in i 1915 and 630,000 bales in 1914——takings 
not being available—and th © aggregate amounts taken by Northern and 
pe = J spinners, 2,475 ‘673. bales in 1915 and 1,299,024 Y pales in 1914, 
of Ay ot ch 1 Ths iy 673 bales and 837,024 bales American. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Sept. 22 and for the corresponding week 
of the two previous years: 





























Alezandria, E 1915. 1914. 1913. 
September 22. 
Pee Sepere)— 106,430 5.304 | 0 
BA ins det ete shoe ‘ 5, 0,00 
Since — atic en nee 203/324 8.724 | 413,000 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.' Week. Aug. 1 
Zo Liver i is bn niet tell 3,330) 18,340)| __..| 4,695 j 7 
To Manchester ai bib gh om mss 3,587) 8,941]; -.--| 4,622 — 15-000 
To Continent and India_| 2,840) 18.248) -__.| 4,391] 3,500] 37,500 
To America..........-.- 1,139} 13,888|}| -.--| 5,250 200} 2,900 
Total exports. ------- 10,896! 59,417!| -__--| 18,9581 9,700) 65,400 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing Sept. 22 were 106,430 cantars and the foreign ship- 
ments were 10,896 bales. 


INDIA COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 


ending Sept. 23 and for the season from Aug. 1 for three 
years have been as follows: 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 162,760 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Oct. 9—Norseman, 50 upland, 


Peruvian...Oct. 11—Saxonia, 1,500..............---.-.- ,559 
To Havre—Oct. 9—Rochambeau, | WTR Paes" 1,11 
To ag TT inl 12—Noordam, 800...Oct. 13—Noor 
gS 9g ERR Oe i ara ere nr 2,972 
To pie ak VE ee 4) aa eee 4,346 
To Piraeus—Oct. 12—Vasilefs Constantinus, 100---_-~- odious 1 
GALVESTON—To Manchester—Oct. 9—Minnie de Larrinaga, 
+o Pitti nd ch ce inks ehh eiateieianbhinn tose nenneeen te 18,257 
To terdam—Oct. Lr, a 5 Pe bat dna kengnwes wird 5,050 
TEXAS NT To Liv 1—Oct. 11—Monarch, 18,947______- 18,947 
To Havre—Oct. 8—Clifton, 12, 303 ‘ Cubbbhnahedcenngmenionss 12,503 
NEW ORLEANS—To Liverpool—Oct. 8—Nicosean, 5,534... 
Gok, Beer, BE itn wa ca ccde cccncscccnccsesnets 16,956 
To Rotterdam—Oct. 11—Zuiderdijk, 48..----.-.--.---- LL 4 
To Genoa—Oct. 9—Mont Viso, 5,253...Oct. 149—Soperga, 14.701 
Da n0 6s dathmine+ sheds 6eeed S205 n4ge sen sehen oe 7 
Tes Mexico “Oct. 9—Bella, 100; City of Tampico, 200; 
Mo eee de, a aan een wa dew e ad 650 
SAVANNAH To ‘Liverpool—Oct. &—Myrtle Branch, 2,157-.... 2,157 
To Havre—Oct. 12—Cape Breton, , Pit cmavsesctiaaeniéin 13,273 
To Rotterdam—Oct. 12—Zyldijk, links ava mabninn maukaed 3,788 
ys we SAINI, BiB ia onc cnccccsccocccuns 2,225 
sip==tieh, 34-—ENORE, B00 no .--cn-ne--ccceeoos .900 
BRUNSY ICK—To Havre—Oct. 13-—Geo EO. Bwana eeoee 4,800 
CHARLESTON—To Liverpool—Oct. 12— yrtle Branch, 5,400. 5.400 
WILMINGTON—To Genoa—Oct. 14—Southgate, 12,697__.___- 12,697 
BOSTON—To Yarmouth—Oct. 9—Prince George, 44.___....--- 4 


BALTIMORE—To ee: 9—Quernmore, 4,650_______ 
PHILADELPHIA—To Manchester—Sept. 27—Chelitonian, 1,700 1,700 


TACOMA—To Japan—Oct. 8—Mexico Maru, 5, 143___Oct. 12— 
Se Cd th ndsbtbvenanwecnnksebpeeeedends 10,724 
To China—Oct. 8—Mexico Maru, 200..........-...-.-.-.- 200 
PE Mindinn tench hbekivdecéne chdaheensacccosncnennhe 162,760 


The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 
Great French Hol-—Oth.Europe— Vlad. 








ate Ports. land. North. South. &c. Japan. Totai 
New York.__-- Beep 1,118 3.972 «.<. OOO wee. Gated ,08 
Galveston _--.- 18, i CE: seo Seek what cia 
Teac eee: aste- sees .pead ene -- 81,450 
New Orleans_..16,956 — -_.- 48 ...- 14,701 650 -... 32,35 
Savannah _---_- 5S © * Bee: Be . ee 
Brunswich- ~~ - at Se tece- ovine Beater | ebb seee 4, 
Charleston. - ~~ - ee” (‘G68e <ese. ava ...ceun bee Gied ,400 
Win. base. s0c0 ‘deus tude Ge weed cabs OE 
Boston. - ~~. onan tuts “seem ewe winart Same 44 
Baltimore ----- Be wees: sadn, “epee bebe wale he 4,650 
Philadelphia - ~~ 1280 cen, aswe'” eldluid ae a 1,7 
TUG. . scans eek ating’ asec eer tds .--- 20010,724 10,924 
TOI dntcaun 69,626 31.689 11,858 -__. 37,969 89410,724 162,760 


The exports to Japan since Aug. 1 have been 49,471 bales 
from Pacific ports. 
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COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.25c.; Manchester, 1.25c.; Havre, 2.00c.; Rotterdam, 1.75c.; 
Genoa, 1.50c.; Naples, 1.50c. nom.; Leghorn, 1.55c.; Barcelona, direct, 
2.00c.; Marseilles, 2.00c.; Piraeus, 1.75c.; Syra, 1.75c.; Japan, 1.25c. 
asked; Shanghai, 1.25c. asked; Bombay, 1.25c.: Vladivostok, 1.25c.; 
Archangel, 2.25c. nom. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &e., at 
that port: 


Sept. 24. Oct. 1. Cct. 8. Oct. 15. 
Bales of the week.............. 1,090 61,000 —— 
Of which speculators took_--~-- 10,000 7,200 6S Ze 
Of which exporters took _-- ~:~. ,00 2,000 SO 3 sc Sach aa a 
a Rens 57,000 45,000 lied nt i 
I SS os ob ono marn Smmae 11,000 19,000 15,000 ,00 
I Ta ik ass ax Sie canes as cape ve 70,000 70,000 71,000 85,000 
>, ££ ° <i ERSENt Rte rapes 1,034,000 983,000 934,000 932,000 
Of which American---------- 798,000 743,000 696,000 ,00 
Total imports of the week------ 28,000 38,000 36,0060 85,000 
Of which American-------.-.-- 17,000 20,000 23,000 3,0 
Pp. yt Oo eine eee 145,000 221,000 258.G00 —_-...- 
Of which American----.------ 107,000 194,000 222,000 -—__-_-__- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























| | 
Spot. | Saturday. | Monday. | Tuesday. |W ednesday.| Thursday. | Friday. 
Market, Good 
12:15 Quiet. Moderate | Moderate | Moderate Good business 
P.M. | demand. demand. | demand. | demand. doing. 
Mid.Up!'dg 7.18 7.04 7.19 7.33 7.27 7.23 
62 den 4,000 8,000 7,000 8,000 12,000 16,000 
Spec .&exp ] 300 500 500 500 1,000 3,000 
Futures. East at Barely st’y| Steady at | Steady at | Quiet at Quiet, 
Market } 6@9 pts. 15% @17%| 7@8 pts. | 4% @6% 3@4% 1&2 pts. 
opened decline. pts. dec. | advance. | pts. adv. | pts. dec. decline. 
Market, Barely st'y' Steady at | Steady at |Barely st’y|Barely st'y| Very st’dy, 
4 4@5%  11@12 14@17 1@2 pts. | 1@ 2pts. | 54446 pts. 
P. M. pts. dec. | pts. dec. | pts. adv. | advance. decline. advance. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 03 means 7 03-100d. 












































om. 9 | Saturday. | Monday. Tuesday. | Wed'day. |Thursday.| Friday. 
oO } | 

Oct. 15. 1234; 1244 |12\%) 4 124 4 12%) 4 |12%! 4 |12%) 4 
\p.m.| p.m. |p.m.\p.m.\p.m. D.M.'p.M.|p.M.| P.M. p.m.\p.mM.\p.m. 

| 4. | a. a. | rar d.|d.|d.|d.ja. 

October __|....'7 08% 88 |91%|....|08% 17 |10%/10%09 (07 (15 

Oct.-Nov.'___- 7 0336 88 |9134\-_--|084417 |10%4|10%4:09 (07 [15 
Jan.-Feb_'__._'7 04446 89 (93  |__../0944.18 |1134/11%/10 |08 (15% 

Mar.-Apr.'____ 7 073492 (96 |----|12% 20 |13%4|14  |1244/10%'18 
May-June -__.|7 104% 95 |99%4 __-_! 14% 23 |164%/16%'15 (13% 20% 

July-Aug.|____| 7 0754.92 |96%4/_---1103911814/124411214!1044 108% 16 

BREADSTUFFS 


Friday Night, October 15 1915. 
Flour has been in rather better demand and firmer. This 
was partly in sympathy with the rise in wheat and not a, 
]ittle also in response to a better demand for cash wheat. 

That, evidently, made some flour buyers a trifle nervous 
Certainly the buying has been better, at least for early 
delivery, whether the purchasing for distant delivery hag 
greatly increased or not. Also, delivery on flour already 
contracted for is being insistently urged and as sharply 
pushed. Chicago reports state that in the past two weeks 
Northwestern mills have sold about half a million barrels 
for export; that one Northwestern mill bought 125,000 
barrels of Canadian flour and will ship it East in bond fo 
export. Liverpool advices state that the demand fot 
imported wheat continues and shipments from Americ, 
exceed last year and flour prices remain very firm. The 
total output last week at Minneapolis, Duluth and Mil- 
waukee was 579,120 barrels, against 541,820 barrels in the 
previous week and 395,010 barrels last year. 

_ Wheat advanced sharply. That fact was due largely to a 
rise at Winnipeg and also at American markets at the North- 
west. Back of it all was the smallness of the receipts, also 
a good export inquiry and reports of big recent sales of flour 
by Northwestern mills. It seems that one Northwestern 
mill, so urgent was the foreign demand and so backward the 
deliveries, actually bought 125,000 barrels of Canadian flour 
to be shipped to the Atlantic seaboard in bond for export. 
Also the European news has been considered bullish. Ad- 
vices from Russia state that the weather has not been favor- 
able for late harvesting; rain and snow, with extreme cold 
in parts, have caused damage. Experts insist that the yields 
of wheat and oats in Russia are much under earlier ex- 
pectations. It is true that in Russia there is practically 
no interest shown in grain, as officials are not buying 
and speculation is impossible under present mone- 
tary conditions. As storage facilities are inadequate, 
notwithstanding recent enlargements, much of the grain will 
be wasted. The Dardanelles outlook is considered gloomy, 
1. €., prospects do not seem to point to an early forcing of the 
Straits by the Allies. The crop in Greece is very disappoint- 
ing. Exports from Rumania and Bulgaria, as near as can be 
ascertained, have been forbidden, and export purchases there 
of over 35,000,000 bushels have been canceled. In Italy 


much surprise is expressed over the recent continued heavy 





purchases of American wheat, as it was given out officially 
a month ago that import needs would be small. It is now 
insisted by private statisticians, however, that Italy’s crop 
was badly overestimated, and that imports will exceed those 
of last year, as military needs are large. In France, officials 
in August stated that there would be little need for imported 
wheat under Govt. action, but the admixture measure was re- 
jected by Parliament, and therefore 50,000,000 bushels will be 
needed. In Australia the general outlook is good, but parts 
are not favorable and some anxiety is expressed. There has 
been too much rain. The general yield will not be as large 
as at one time intimated, and a fair estimate of the surplus 
for export would be 72,000,000 bushels. It looks as though 
Australian farmers will sell sparingly, holding large reserves, 
with a small supply of ocean freight room. Also despite the 
liberal shipments last week from North America—12,532,000 
bushels—stocks in Europe remain small. They are stated 
at 63,600,000 bushels, against 68,100,000 a week ago and 
77,800,000 at this time last year. The world’s stock is 

ut at only 114,100,000 bushels, or 61,000,000 bushels 
ess than a year ago and 64,800,000 less than at this time 
in 1913. It indeed looks as though Europe would have to 
buy freely on this side of the water. It has bought 
considerable Manitoba during the past week. In such 
circumstances the recent smallness of the receipts at Ameri- 
can markets both of winter and spring wheat has 
caused strong cash markets and pushed up futures. Liver- 
pool reports the Continent an urgent buyer. Meantime 
the fact is not forgotten that we have a crop of over a billion 
bushels and that a large foreign outlet is imperatively neces- 
sary to the maintenance of anything like present prices, to 
say nothing of higher -—. The crop in the Northern 
hemisphere is estimated by the International Institute of 
Agriculture at Rome as 552,C90,000 bushels larger than last 
year. Receipts at Winnipeg are beginning to increase very 
noticeably. To-day prices advanced, partly because of the 
Dardanelles situation, i. e., hints of an early cessation of the 
Allies’ attempts to force the Straits. Also the exportable 
surplus of the United States was estimated by a Chicago firm 
at only 125,000,000 bushels and the next winter-wheat acre- 
age at 20% less than the last. Export sales were reported at 
1,200,000 bushels, including Manitoba, hard winter and 
macaroni. 


DAILY CLOSING PRICES OF waner 


- Mon. 
Ss Te 8a cts_125% 127% 


December delivery in elevator.._.1104% 112 
DAILY CLOSING PRICES OF WHEAT 


FUTURES IN NEW YORE. 
Tues. Wed. Thurs. Fri. 
Holi- 130 Nom. 129% 
day. 115 114 115% 


FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_102 104% Holi- 108 106% 108 
May delivery in elevator_......-- 102% 106 day. 109% 107 108 % 


Indian corn advanced under the stimulus of reports of 
damage from the more northerly sections of the belt and also 
the rise in wheat. In Liverpool prices have latterly risen, 
with a good demand for River Plate. The destruction of 
another River Plate steamer laden with corn for Europe had 
some effect. On the other hand, the cash demand has been 
slow and nearly everybody believes that despite reports of 
injury to the crop the yield will be the largest with one ex- 
ception ever known. The available supply increased last 
week 1,680,000 bushels, in rather sharp contrast with a de- 
crease in the same week last year of 680,000 bushels. Still, 
the actual visible supply remains small, and profit-taking on 
the rise has been readily absorbed. Rains have occurred in 
some sections where frost has not done harm. (To-day prices 
were higher, owing partly to reports of damage from lowa and 
Nebraska. They also sympathized with wheat. Higher 
cables helped. Receipts of old corn are much smaller. 


DAILY CLOSING PRICES OF NO. 2 MIXED OORN IN NEW YORE. 
Sat. Mon. Tues. Wd. Thurs. Fri. 
No.. 8. SU . winusiicte +n cts. 73% 73% Hol. 74% 76 76% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


October delivery in elevator_..cts. 60 60% Holi- 62 62% aise 
December delivery in elevator..-. 5654 573¢ day. 59% 58% 59% 
May delivery in elevator.......-- 58% 59% 61 60 60% 


Oats have advanced, partly under the influence of other 
grain. Besides country offerings have been small and 
rumors have been rife of export buying. Liverpool advices 
state that prices are maintained with supplies only fair; 
that the consumption is large and there has been little pur- 
chased for reserves. American and Canadian are dearer 
and River Plates 1s. 3d. higher for the week. English offer- 
ings are light and in France the crop movement is slow. 
Leading commission houses have been good buyers on this 
side of the water, spurred to increased purchases by per- 
sistent reports of a large export business. But the crop is 
the largest ever known and many are looking for lower 
prices ultimately. Yet seaboard houses have been buying 
December freely at Chicago. Also, the available supply 
increased last week only 540,000 bushels, against an increase 
in the same week last year of 2,€40,000 bushels. The 
supply, too, is 20,000 bushels smaller than a year ago and 
28,600,000 bushels less than the same time in 1913. To-day 
prices rose on export buying, reported as reaching 500,000 
bushels and 1 500,000 bushels recently. Also, shorts were 
covering. On the rise hedge selling increased. 

DAILY CLOSING PRICES OF OATS IN NEW YORE. 


Sat. on. Tues. Wed. Thurs. Fri. 

Semberes ... 35s ck So Seis cts.Nom. Nom. Holi- Nom. Nom. Nom. 

PO LT Wn citns die ie sidinntos ti Nom. Nom. day. Nom. Nom. Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 3654 37% Holi- 38% 38% 39% 
May delivery in elevator__...___. 38% 39% day. 9% 39% 40 
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The following are closing quotations: 


GRAIN. 

Wheat, per bushel—f. o. b. Corn, bushel— Cis. 
N. Spring, No. 1, new....$1 21% No. 2 mixed_.....- f.o.b. nom. 
N. Spring. No. 3......... ...--- No. 2 yellow......c.i.f. 76% 
Red winter, No. 2, new... 1 29% We BS POG se thneccéndnd conden 

0 oe wee. 70. Biccocce 1 20% = ~~ D ang ecccccee cocese 
ats, per » new— \ ye, per —_— 

SE in we cma mineg Nom , ke. Se $1 07 
is as HR cachoucchees Nom. Western, No. 2, new.-...- ---.-- 
Bs Os WO cnnnocseone 41 @42 | Barley—Malting ...-.----. 58@64c 
FLOUR. eee 

Winter, low es_...$4 45@$4 70| Kansas straights, sacks.$5 

Sere ates ---—- $958 lone ns 
straights_..... Te ken es sncne Weil 
inter clears._.......- 5 20@ 5 40|Rye flour___..-.----- 485@ 560 
patents._....... 5 70@ 6 10| Buckwheat flour_..... ---------- 

Spring Gratgnts Da eieinds . 38 $ 4 Graham flour_......--- 445@ 485 





ng 
For other tables usually given here, see page 1247. , 
The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 





seaboard ports October 9 1915 was as follows: 
GRAIN STOCKS. 

Wheat. Corn. Oats. Rye. Barley. 
Untted States— bush bush. bush. bush. bush. 
 } 465,000 131,000 1,096,000 232,000 186,000 
Wumitetiecacncacuss 5,000 1,000 33,000 81,000 11,000 
Philadelphia .........-.-.- 1,014,000 56,000 640,000 229,000 1,000 
PE ctacaecensonsén 28,000 100,000 2,013,000 295,000 48,000 
Newport News.......--.-- Pen 80,000 40,000 -..... 
New Orleans.......-..---- ,000 70,000 GG senna > -Seennsd 
IED, cnscostwecnvcse 792,000 I ee a aaa 
Ec cteeretce mane aiemeet 1, ,000 428,000 1,611,000 96,000 434,000 
EE 6 aw4bbsbbucces cuss 629,000 43,000 453,000 J aahets 
Pk cunccoosineoedina 161,000 137,000 281,000 7 
Gt pdanansecnnsens 1,125,000 3,323,000 4,267,000 23,000 60,000 
Milwaukee ..........----- 23,000 110,000 180,000 23,000 92,000 
Bat ccccanckieuduyeve 4,250,000 #«é...... 434,000 144,000 1,846,000 
BINED. co ccanaseneess 1,257,000 19,000 1,259,000 12,000 378,000 
i, Se vanncseutomuaaas 546,000 183,000 297,000 2,000 2,000 
Kansas City..........---- 581,000 84,000 175,000 cS eee 
| SiS 5,000 85,000 682,000 aR, 
Indianapolis ...........-- 213,000 139,000 tt “spies  adanne 
GE ah SGacsncncscsecou 202,000 106,000 340,000 17,000 4,000 
er S356 000). sense 157,000 153,000 271,000 
On canal and river.....--- Seaee = Snaps 139,000 See. sasdéiec 
Total Oct. 9 1915..-...- 18,246,000 5,026,000 14,753,000 1,413,000 3,343,000 
Total Oct. 2 1915..-.-.-.- 15,900,000 3,444,000 14,381,000 1,235,000 2,946,000 
Total Oct. 10 1914_.--.-- 57,121,000 4,727,000 29,226,000 1,924,000 4,176,000 
Total Oct. 11 1913... .--. 54,494,000 8,311,000 32,361,000 1,685,000 4,772,000 


Note.—Bonded grain not included above: Wheat, $379,000 bushles at New York, 
77,000 Boston, 408,000 Buffalo, 225,000 Duluth; total, 1,109,000 bushels, against 
1,208,000 bushels in 1914. Oats, 32,000 bushels at Duluth, against 47,000 bushels 
in 1914; and barley, 35,000 bushels at Boston, 69,000 Buffalo, 62,000 Duluth; 
total, 166,000, against 20,000 bushels in 1914. 

Canada— 








DEE SG dnteckecepance 6 8) ace 296,000 7,000 147,000 

Ft. William & Pt. Arthur..11,606,000 -..... Se ches “eeeneaw 

Other Canadian........-.- [en . wines SeRseee aeccée’, . wndeen 
Total Oct. 9 1915...-.--. FF ' ae 1,343,000 7,000 147,000 
Total Oct. 2 1915...--- 10,336,000 3,000 893,000 3,000 129,000 
Total Oct. 10 1914____--. 23,087,000 71,000 4,359,000 -...-... 221,000 
Total Oct. 11 1913_..-.-- 12,758,000 66,000 7,104,000 18,000 482,000 
Summary— 

RE ttiecdeosdcenden 18,246,000 5,026,000 14,753,000 1,413,000 3,343,000 

Ss itinthib attendee egl ce fF awe 1,343,000 7,000 147,000 
Total Oct. 9 1915....-.. 32,555,000 5,026,000 16,096,000 1,420,000 3,490,000 
Total Oct. 2 1915...-.-- 26,236,000 3,447,000 15,274,000 1,238,000 3,075,0.0 
Total Oct. 10 1914_.__-- 80,208,000 4,798,000 33,585,000 1,924,000 4,397,000 
Total Oct. 11 1913_.__.- 67,252,000 8,377,000 39,465,000 1,703,000 5,254,000 


ro 
THE DRY GOODS TRADE 


New York, Friday Night, Oct. 15 1915. 

Dry goods markets continue active with demand holding 
up well regardless of the recent sharp advances in prices. 
In the primary cotton goods market most staple lines have 
been advanced to new high levels without causing much com- 
ment. Buyers are becoming aware of the underlying con- 
ditions of the market and are more willing to cover their 
future requirements. Selling agents and commission houses 
are booking orders steadily for deliveries running well through 
the first quarter, and the outlook from the manufacturer’s 
standpoint is very satisfactory. In most quarters prices 
are expected to move higher in view of the firm raw material 
situation. Weaving yarns for forward delivery are held at 
levels considerably higher than those ruling on current 
business with the result that manufacturers of finished 
goods are compelled to figure on much higher costs when 

uoting against forward contracts. In some cases, where 
the deliveries are very distant, orders are accepted upon at 
“at value”’ basis only. The failure of the cotton market to 
react to any extent after its recent advance and thebelief 
that the staple will reach much higher values as the crop is 
marketed, is strengthening the confidence of buyers in the 
present price lists for manufactured goods. Jobbers re- 
ported an active business during the week although trade 
was broken up a little by the holiday. There was a good 
accumulation of orders on hand Wednesday morning, how- 
ever, and the movement is expected to continue for some time, 
or at least until retailers and out-of-town jobbers get their 
stocks in better shape. The call for piece goods from the 
South and Southwest is very encouraging, as it was in these 
sections of the country that depression was most pronounced 
this time last year. Local retailers reported an active 
store trade during the week, although there was some 
complaint that the weather was too mild to move winter 
merchandise. A week or two of cold weather is needed to 
get the winter season fully started. Export business 
through regular channels is _—, the higher prices serving 
to check business. Heavy shipments of duck and military 


goods are going forward to Europe with talk of other large 
contracts about to be placed. Little is heard from China, 
but buying from that quarter is expected in the near future 
as stocks of American goods are being rapidly depleted. 
The advance in sheetings and drills has prevented any addi- 
tional business with Red Sea and India buyers. 





DOMESTIC COTTON GOODS.—The exports of cotton 











goods from this port for the week ending Oct. 9 were 12,477 
packages, valued at $1,025,116, their destination being to the 
points specified in the table below: 
——1918-——-  ~-- ~1914 
New York to Oct. 9— Week. Jan. 1. eek. Jan. 1. 
a en ER 3,731 74,746 654 3,977 
acta ab 687 18,604 3 2,045 
es a es 42 5,046 a aa 
a pe ae ee ae a 97 087 1,541 17,188 
(AY Sc ae RR Aa a -.. 43,416 don, See 
RR 256 ©5904 44 : 
Ae, NR 7 Fe 1,613 42.939 1,385 36,496 
eS ee ae 122 778 44 524 
ee eee 14:836 370 16,970 
ne 1 38,364 2,046 43,117 
ee QUNNNNON....oc-ccecceceenauca 4,488 69.859 2,095 51,190 
OES eS a ee 12,477 345,579 8,217 236,604 


The value of these New York exports since Jan. 1 has 
been $21,658,841 in 1915, against $16,918,954 in 1914. 
_ Staple cotton goods continue active and firm. Demand 
is broadening though first hands are becoming conservative 
in booking forward business at prevailing prices despite the 
fact that sharp advances have taken place. Standard 
28-inch print cloths have been marked up c., gray goods, 


39-inch, Yc., sheetings, Southern standard, and 3-yard, 
, \e., and fine dress ginghams Ye. per yard. int 


cloths are active and firm with the finer qualities being in 
greatest demand. Spot supplies of print cloths are limited 
and mills are very firm on all forward business. Bleached 
cottons and wide sheetings are on a firmer basis and where 
advances have not been named they are held “at value.’ 

heavy demand is noted for coarse cotton sheetings, both 
for domestic and export account, to be used for bag manu- 
facturing. There is also a steady call for all kinds of duck, 
colored and plain, with the result that discounts in many 
instances have been shortened. Fine dress ginghams are 
more active as buyers are beginning to realize that prices 
for these goods are low as compared with values for other 
cottongoods. Gray goods,38-inch standard, are quoted 47%c. 

WOOLEN GOODS.—In the woolen and worsted trade, 
interest is largely centered in spring lines. Manufacturers 
of ready-to-wear cloting are in the market for additional 
supplies of piece goods and there is an improving demand 
from retailers for dress goods in the piece. There is atend- 
ency toward higher prices on certain shades of goods such 
as navy blues, as the dye materials necessary to produce 
these shades are becoming scarce. Buyers have little 
difficulty in securing goods in the shades shown on the 
sample cards, but where they desire special shades which 
were heretofore easy to obtain they are compelled to pay 
premiums of from 1 to 2 cents per yard. It is reported that 
some mills have been compelled to revise contracts which 
they booked earlier in the season, owing to the shortage of 
dye-stuffs. Late call for fall and winter goods has eased 
up considerably during the past week, owing to the mild 
weather. 

FOREIGN DRY GOODS.—An active demand is reported 
for linens regardless of the high prices which importers and 
distributers are compelled to ask. Stocks of imported linens 
are decreasing rapidly, while cables from foreign primary 
markets are anything but encouraging. Importers received 
advices from both Scotch and Irish manufacturers to the 
effect that prices on all flax goods would be advanced to 
higher levels in the near future, owing to the pronounced 
shortage and high price of raw material. A good business 
is being done in cotton substitutes such as cotton damasks, 
cotton towellings and table goods. Irregularity prevails in 
the market for burlaps with a good demand reported for 
heavy weights, while light weights are quiet. Light weights 
are quoted 5.45c. to 5.50c. and heavy weights 7.75c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending Oct. 9 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption for the Week and Since Jan. 1 
Week Ending 





nd 
Oct. 9 1915 Since Jan. 1 1915. 
kgs. Value Pkgs Value. 
Manufactures of— 3 $ 

I i nn etek eel cists de 670 199,701 26,126 6,877,958 
SOONER 6h oe ea eee 3,030 770,751 83,890 22,415,390 
es eae ae eae 1,231 414,809 44,837 20,670,976 
ee aeudnl 2,213 202,790 38,030 9,054,929 
DERN. 5 icccaddcaseune 1,511 786,849 86,792 11,647,243 
Teel TEE 3, cineca ddtubed 8,655 2,374,900 279,675 70,666,496 
TUG BGEEikicc nn cnwesscstncce 8,901 2,529,309 422,665 104,024,248 


Warehouse Withdrawals Thrown Upon the Market. 








tnt, a 290 94,913 14,924 4,647,454 
CONE 6 cvadbcaacsduatacsnan 595 218,735 21,731 6,688,592 
RPT ECL ELLOS Fs 449 133,409 14,07 5,301,575 
pa a Rs 1,029 125,402 20,064 4,306,298 
Miscellaneous -..-.----------- 368 153,484 52,871 4,413,067 

Total withdrawals----.--.-.-- 2,731 725,943 123,664 25,356,986 
Entered for consumption- ---~---- 8,655 2,374,900 279,675 70,666,496 
Total marketed 1915-.------ 11,386 3,100,843 403,339 96,023,482 
Total marketed 1914------- 10,872 3,120,127 581,189 132,139,006 


Imports Entered for Warehouse During Same Period. 


Manufactures of— 
Wool 








sda asibamengaeneoesosce 105 42,010 9,811 3,351,670 

OOSOR 2. cnnccccscevcscceesen 231 119,111 17,015 5,313,426 
EEE « ccsncdatsceeonesenesooes 364 130,000 11,426 4,293,803 
SEER <. casnekvhmehbecananace 1,442 89,701 19,186 4,061,171 
Miscellaneous .....---------- 332 134,085 50,466 3,904,687 
TONG i cnccemosecenebscesa 2,474 514,907 107,904 20,924,757 
Entered for consumption. -.-.---- 8,655 2,374,900 279,675 70,666,496 
Total imports 1915.-.-.----- 11,129 2,889,807 387,579 91,591,253 
Total imports 1914--.-.----- 12,789 3,622,631 552,752 134,618,108 
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STATE AND CITY DEPARTMENT. 


News Items. 


_ Anglo-French Loan.—Public Offering.—In our adver- 
tising columns to-day will be found the notice of the public 
offering of the ,000,000 Anglo-French Five-Year 5% 
External Loan. A large amount of these bonds having al- 
ready been withdrawn for investment, the bankers whose 
names ap in the advertisement, offer, on behalf of a 
country-wide group of institutions and bankers, the unsold 
balance at 98 and interest (yielding nearly 544%), subject 
to prior sale and cha in price. The loan is the joint and 
several obligation of the Governments of The United King- 
dom of Great Britain and Ireland and The French Republic. 
_ The proceeds of the present loan will be utilized entirely 
in America by Great Britain and France. The essential 
object of the loan is, by providing additional credits in this 
country to produce greater stability in the rate of foreign 
exchange and by this means to assist the American export 
trade 


Coupon bonds in denominations of $100, $500 and $1,000, 
which may be registered as to principal. Registered bonds 
in denominations of $1,000, $10,000 and $50,000, and auth- 
orized multiples. Coupon and registered bonds interchange- 
able. Dated Oct. 15 1915, due Oct. 15 1920. Both princi- 
pal and interest (April 15 and Oct. 15) payable in New York 
City in U. 8. gold coin, without deduction for any present or 
future British or French taxes. Convertible, at the option 
of the holder, on any date not later than April 15 1920, or 
(provided that notice be given not later than April 15 1920) 
at maturity, par for par, into 15-25-Year Joint and Several 
416% Bonds of the Governments of the United Kingdom of 
Great Britain and Ireland and the French Republic. Such 
414% bonds will be payable, principal and interest, in U. 8. 
gold coin, in New York City, free from deduction for any 
present or future British or French taxes, will mature Oct. 15 
1940, but will be redeemable at par and accrued interest, in 
whole or in part, on any interest date not earlier than 
Oct. 15 1930, upon three months’ notice. 

Payment may be made either in full on Oct. 29 or at the 
option of the purchaser, 50% on Oct. 29 and the balance on 
Dec. 3. Temporary bonds will be ready for delivery on or 
about Oct. 29, exchangeable for the definitive bonds when 
prepared. Application will be made to list these bonds on 
the New York Stock Exchange. nae 

The full list of the underwriters is given in our editorial 
columns on a preceding page. 

Argentina.—Tenders of Bonds Requested.—J. P. Morgan 
& Co. of New York will receive tenders until 12 m. Nov. 24 
for the sale to the Argentine Government under par of 
328,000 gold pesos, say $319,144 U. 8. gold, nominal, of the 
5% internal gold loan of 1909. Tenders will be received also 
in Paris by the Banque de Paris et des Pays-Bas; in London 
by Messrs. Baring Brothers & Co., Ltd.; in Berlin by the 
Direction der Diseconto-Gesellschaft, and in Buenos Aires 
by the Credito Publico Nacional. Tenders must be made on 
a form obtainable on application. 


Kentucky.—Siate I ndebtedness to Be Subject of Study by 
Committee of Bankers.—A resolution authorizing the appoint- 
ment of a committee of seven to confer with the State offi- 
cials with regard to the indebtedness of the State of Ken- 
tucky, was adopted at the annual meeting of the Kentucky 
Bankers’ Association at Frankfort on Oct. 6. The text of 
the resolution is indicated in the Louisville ‘“‘Courier-Journal 
as. follows: 

The present manner of meeting current expenses of the State by issuing 
warrants without limit as to amount, presents elements of danger, is an 
encouragement to extravagance, is forcing the State to pay more money 
than it otherwise would pay, and is unfair both to voluntary and involun- 
tary creditors of the State. This association believes that the resources 
of Kentucky and the character of her people are such as to extitle her to 
the most favorable consideration at the hands of those who might invest in 
her securities: 

Be it resolved, therefore, that the President of this Association appoint 
a special committee of seven, to be known as the ‘‘State Finances Commit- 
tee,’’ and the resolution provides for the committee to make a study of 
the causes of the present growing deficit in the State treasury and to recom- 
mend a remedy therefor, to confer with the outgoing officers and pace the 
good offices of the Association to co-operate with the incoming officers. 

New J ersey.—Population in 1915.—Secretary of State 
Thomas F. Martin announced on Oct. 9 that complete re- 
turns from the State census taken several months ago show 
the total population in New Jersey to be 2,844,342, an in- 
crease of 307,175 over the Federal census of 1910. The 
enumeration by counties follows: 








1910. 1915. Increase 

i a a 71,894 82,84 10,946 
Ai et cpa ce tale ied ta ke oan dh han 138,002 178,596 40,594 
IS oc a 66,565 74,737 172 
ND ties bade ereiascs ttnaitribes did ated acaieke 142,029 163,221 21.192 
I sn Ss eds ds toe aitehien est esctlends eb ealaadie’ 19,745 24,407 662 
a i he 55,153 59,481 4,328 
Nas crn: sills ects av evel Gite nig tailbone et into ae 12,886 566,324 53,438 
_ REE ERROR eR tat eer sea oe 37,368 43 587 :219 
I et i ali oe ancl ee ek ee ee 537.231 571,371 34,140 
AEA REARS EE DENT A, 5 es ihe 33.569 34,697 1,12 

ER ERE AIR oie Pi Sie IR a 125.657 139,812 14,155 
ile ak AM eA RRS TIRE Be a ARN 114,426 144,716 30,290 
DE shcdhucdeseantdedbe cnet 73 107.636 12,902 
REE Sinn inustriin sejalh addahabeila git. ads 74,704 81,514 6,810 
rds adits nisin ice adit dbainaddameban 21,318 23,011 1,693 
Mittin cnialigrdiceythepiisonapdiimabilinn tans tea tetaded 215,902 236.3 20,462 
iis ete bind en uth de eeaeiecilis eae nin a 26,999 30,292 »293 
DEE Siddvabuaakcginabodensadénteue 3s 820 4 : 4 ,303 
Tt Misnetiihasinedibtnadesvbbbababes 140,197 167,322 27,125 

DE Mbckndandeabnndhaidiaddetudekadan 43,187 44,314 1,127 

: Ry ce aes 

5 Decrenng ttt teen ne eeeeeoeees 2,537,167 2,844,342 





Cou 
307,175 | relat 





Porto Rico.—Bond Sale.—On Oct. 14 the $300,000 insular 
loans refunding and $400,000 irrigation refunding 4% gold 
reg. tax-free bonds (V. 101, p. 1115) were awarded, it is 
stated, as follows: 


$200,000 of irrigation bonds to the Seaboard Nat. Bank of N. Y. at 98.626. 
500,000 remainder of irrigation and the insular bonds to C. F. Childs & 
Co. of Chicago, bidding for a syndicate, at 98.53. 


Shreveport, La.— Municipal Water Plant Election.—On 
Nov. 4a vote will be taken on a proposal to build a municipal 
water works and sewer system with the proceeds of the $1,- 
200,000 bonds voted Aug. 20 1914. At the first election the 
bonds were authorized for the purpose of either building a 
er or acquiring the one owned by the Shreveport Water 

orks Co. The city and the company failed to reach an 
agreement as to price.—V. 100, p. 2099. 





Bond Calls and Redemptions. 


Spokane, Wash.—Bond Call.—The following special im- 
provement bonds have been called for payment at the City 
Treasurer’s office on Nov. 1: 





Name. Dist. Bonds Called Name. Dist. Bonds Called 
Paving— No. up to & incl.| _Grade—Concl. No. up to & incl. 

Broadway Avenue 544 108 Nora and South 
Hilliard St__.._.- 1079 2 rescent ...__. 2 27 
Manito Blvd_____ 7 77 Ninth Ave__.___- 697 17 
Mission Ave__._- 1030 49 oa St... 327 34 

Wall Street____._ 881 8 Walk— 

Heroy Ave__.... 8 

Grade— Water Main— 

reet....... 535 14 Dean Ave. (Wall 
Galispell St_____- 477 5 RARE W105 2 
Eighth Ave___.-- 177 39 33rd Avenue___.W106 3 

Frederick Ave__.. 668 16 Sewer— 
Gordon Ave__--- 691 5 Bernard St__..-- 330 17 
Haven St_....... 692 19 Division St. Ext_. 688 15 
Hackson Ave__.. 718 17 14th Avenue_.___ 706 10 
Marietta (York)... 465 20 Lincoln St_...-_. 629 12 
Marshall St____-- 670 39 17th Avenue__-__ 584 27 
Nora Ave_.....-. 671 23 16th Avenue__-__- 1078 2 
Washington St___ 715 18 
mn 


Bond Proposals and Negotiations this week 
have been as follows: 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark County, 
Ohio.— BOND ELECTION.—On Nov. 2, it is stated, the proposition to 
issue $100,000 building bonds will be submitted to a vote. 


ARLINGTON HEIGHTS (P. O. Cincinnati), Hamilton County, 
Ohio.—BOND SALE.—On Oct. 12 the $3,657 33 6% 1-5-year weg 
assessment bonds were awarded to the First Nat. Bank of Lockland for 
$3,681 63 (100.664) and int., a basis of about 5.75% .—V. 101, p .1033. 


ARNA, Pine County, Minn.—BOND OFFERING .—Proposals will be 
received until 1 p. m. Oct. 30 by W. 8S. Martin, Town Clerk (P. O. Mark- 
ye) for $10, coupon bonds. Due $1,000 yearly from 1925 to 1934, 

clusive. 


ASHEVILLE, Buncombe County, No. Car.—BOND ELECTION 
PROPOSED .—Local papers state that an election will be called to vote on 
the question of issuing $200,000 school-building bonds. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND 
OFFERING.—Wm. T. Franklin, Borough Clerk, will receive bids until 
8 p. m. Oct. 26 for $25,000 5% 13-year av e coupes (with ang of reg.) 
sewer-extension bonds. Denom. $1,000. ate Sept. 1915. Princi 
and semi-annual interest—M. & Wr pans at Atlantic Highlands Nat. 
Bank. Atlantic Highlands. Due $1, early from 1916 to 1940, inclusive. 
Certified check for 10% of bonds u - Purchaser will be furnished 
with the favorable opinion of Caldwell, Masslich & Reed of New York as 
to the legality of these bonds. Total bonded debt, not including this issue 
$152,000; fund, $12,152; net bonded debt, $139,848. Assessed 
value 1915, $2,375,671. This bond off was erroneously reported 
under the head of Atlantic City, N.J., in last week’s ‘‘Chronicle,”"’ page 1208. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND OFFERING .— 
Proposals will be received until Nov. 1 by the Board of Supervisors, J. H. 
Oliver, Clerk, for $50,000 1-25-year serial District No. 1 road bonds at 
not exceeding 6% interest. Denom. $500. Date Nov. 11915. Interest 
semi-annual. Certified check for $2,000 required. This issue is the last 
installment of $150,000 worth of bonds of District No. 1. 


AUGUSTA, Ga.—BOND SALE.—On Oct. 6 the $250,000 444 % 30-year 
coupon tax-free flood-protection bonds were awarded jointly to John | 2 
Dickey, Augusta, and J. H. Hilsman & Co., Atlanta, for $248,276 13 
(99.31) and int., a basis of about 4.568%. V.101,p.958. Other bids were 
Rees & (is, DOs ant ectcanthehsneerhanns poengiaidast $246,525 00 
Robinson-Humphrey-Wardlaw Co., Atlanta_.._)_.....---- 246,506 00 
Field, Richards & Co., Cincinnati-...........-- { 

Son. Ti, Geen Ot GO Be Sw enccasacdcccosccanacnes 245,325 00 
Shane & We, TE pcdduimaddhaddsdtenncncacssencethunwsls 244,530 00 
Fifth-Third National Bank, Cincinnati--...\..........-.---- 244,175 00 
William R. Compton Co., St. Loui 


BE. pees & G5 Oe BW indasnddnse ctncdiaccestsbces 244,050 00 
Peasten, Dawes & Ck. DO Pe ikake cece accguns osdnonnes 242,952 50 
Provident Savings Bank & Trust Co., Cincinnati.._........-- 240,425 00 


BACONTON, Mitchell County, Ga.—BOND OFFERING .—Proposals 
will be received until 6 p. m. Nov. 1 by E. B. Mullins, Village Treasurer, 
for $6,500 ss and $5,500 eee Set and water-works 6% 
30-year bonds. Denom. $1,000. Date Nov.11915. Principal and semi- 
annual interest payable in New York City. Certified check for 2% of 
bonds bid for required. 


BARBERTON, Summit County, Ohio.—BOND ELECTION.—The 
proposition to issue $67,500 municpal building site-purchase bonds will be 
submitted to a vote on Nov. 2. 

BEACON, Dutchess County, N. Y.—BOND OFFERING.—M. La- 
mont, Commissioner of Accounts, will receive proposals until 12m. Oct. 18, 
it is stated, for $12,000 444% _1-12-year al paving bonds. Certified 
check for 2% required. A similar issue of bonds was sold to H. A. Kahler 
& Co. of New York on Sept. 1.—V. 101, p. 790. 


BEAUMONT, Jefferson County, Tex.—BOND SALE.—On Oct. 5 
the three issues of 5% 20-40-year (opt.) bonds, aggregating $215,000, 
were awarded, it is stated, to the Texas Bank & Trust Co. of Beaumont 
for $215.162 25 (100.075) and int.—V. 101, p. 790. 


BELLEVUE (P. O. Cincinnati, Ohio), Ky.—BOND ELECTION .— 
The question of issuing $22,000 Taylor Ave. construction bonds will be 
submitted to a vote on Nov. 2 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BONDS REFUSED. 
—John Nuveen & Co. of Chicago have refused to accept the Bh ee (4 
5%% rural highway-construction bonds awarded to them on March 17 
at par and interest. The bonds are in the denom. of $1,000 and dated 
March 11915. Int. M. & 8. 


BERGEN COUNTY (P. O. Masioeneoeh) N. J.—BOND OFFERING. 
—Dispatches state that H.A. Shuart, Clerk of Board of Chosen Freeholders, 
will receive bids until 12 m. Oct. 18 for the $353,000 road-improvement 
bonds authorized on Oct. 4.—V. 101, p. 1208. 

BIRCHWOOD, Washburn County, Wis.—BONDS DEFEATED .— 
The question of iss the road bonds failed to carry at the election held 
Oct. 11. V.101, p. 1208. The vote was 12 ‘‘for’’ and 40 “‘against.”’ 

BOWMAN SCHOOL DISTRICT NO. 65 (P. O. Bowman), Orange 
nty, So. Car.—BOND OFFERING.—Further details are at hand 
ive to the off on Dec. 1 of the $5,000 6% =e coupon refunding 
conds.—V. 101, p. 1208. Proposals for these bon: will be received by 
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8. A. Fair, Secy. Denom. $500. Date Jan. 11916. Int. J. & J. at the 
0. Treas. office and Hanover Nat. Rank, N.Y. These ue are ar 
from State and county taxes. No deposit required. Bonded debt, 


mo No floating debt. No sinking fund. Assess. val. 1914, 


issue 
$152,3' 

BROOK PARE VILLAGE SCHOOL DISTRICT, Curem a County, 
Ohio.— quest issuing $35 Ses 


— D ELECTION .—The 
and construction bonds wil be submitted to wry ante 2: 
.—BONDS OFFERED BY BANKS.— 


St. Louis County, Minn 
te & Co. of St. Paul are otto to investors the $70,000 
refunding bonds offered by the city’ on 


ROAD DISTRICT (P. O. Cabool), Texas 
BONDS DEFEATED—NEW E TION .—The ” question 
road-construction bonds failed to ca at an election 
Ne rhe vote was 251 to 149, a two-t oy 
Another election will be held the latter part of 


CANTON, Stark County, Ohio.—BOND SALE.—On Oct. 4 the four- 
or issues of | bonds, aggregating $221,300, were awarded as follows (V. 
$168, to Otis & Co. of Cleveland for $172,610 50, equal to 102.744. 

53.300 to See spine Sav. Bank of Canton for $54, 485 21, equal to 


CATO, Cayuga Coun nay, & Y.—BOND SALE.—The Auburn ge! 
Co. of Auburn was Sear during Dec. 1914 an issue of $10, Kd 5% road 
bonds. Denom. $500. Interest payable annually on April 1 

CHATTANOOGA, Tenn.—BONDS PROPOSED .—Local oes ers state 
that this city contemplates issuing in the near future $100,000 wharf- 
improvement bonds. 


CHINOOK, Blaine County, Mont.—BOND SALE.—On Oct. 2 the 
$8,200 6% 10-20-year (opt.) water bonds were awarded at public auction 
to Keeler Bros. of Denver at par and interest.—V. 101, p. 7 


CIENEGA 7 peat eepenez. Los Angeles County, 
BOND OFFERING.—Pro will be received until 2 Ps m. 25 by 
J. iH. V6 00 aS% a ritraes lerk Board of Supervisors (P. Los y oh. Bg 
for $40,000 5 6 iF (average) conspructs and 1 eatutpment bonds, 
voted Sept. 4 790. Denom. Date Oct. 1 1915. 
Interest aa SS EE. at ‘Goumy Treasury. ‘wee "$1, 000 yearly Oct. 
from 1916 to 1955, inclusive. Certified or cashier's S eanaks for 3% of 
bid for, payable to Chairman Board of Supervisors uired. 
pay accrued interest. No bonded debt. Assessed value 1915, $1,989,825. 


CINCINNATI SCHOOL DISTRICT (®. Cincinnati), Ohio.— 
BOND SALE.—On Oct. 11 the $500,000 44% % Over coupon school 1 bonds 
were awarded, it is stated, to the Fifth-Thira Nat. Bank and Weil, Roth 
& Co. of Cin. at 102.14, a basis of about 4. 339% .—V. 101, p. 1034. 


CITRONELLE, Mobile County, Ala.—EONDS VOTED.—The ques- 
tion of issuing $15, 000 water-works and $10. 000 sewerage-system bonds 
carried, it is stated, at an election held Oct 

CLEVELAND, Ohio.—BUNDS phono —The City Council 
Passed an ordinance on Oct. 4 providing for the issuance of $75,000 4 4% 
14-year average coupon electric light plant site purchase and construction 
bonds. Denom. $1,000. Date Oct. 1 1915. Principal and semi-annual 
interest—A. & O.—payable at American Exchange Nat. Bank in N. Y. 
City. Due $3,000 yearly on Oct. 1 from 1917 to 1941, inclusive. 


CLEVELAND CITY SCHOOL Di8STRICT (P. O. Cleveland), Cuya- 
hoga County, Ohio. BOND ELECTION —aAn election will be held 
Nov. 2 to submit to a vote the question of issuing $1,000,000 site-purchase, 
construction and equipment bonds. 


CLINTON, De Witt County, Ill.—BONDS VOTED .—Dispatches state 
that at the election held Oct. 5 the question of issuing the $15,500 improve- 
ment bonds carried.—V. 101, p. 1116. 

COLUMBIA, Richland County, So. Car.—BCNDS VOTED.—The 
questions of issuing the $300,000 water-works-ext. and $200,000 sewerago- 
ext. bonds carried at the election held Oct. 5 by a vote of 114 to 75 and 
118 to 74, respectively.—V. 101, p. 1116. 

CORINNE paeenee ont pai (P. ©. Corinne), Boxelder 
County, Utah.—BOND OFFERING.—Proposals wiil be received until 
12 m. Ort. 25 by C.G. Adney, ING for not exceeding $85,090 of an issue 
of $175.00) 6% long -écunege bonds authorized by vote of 18 to 0 at the 
election held July 23. V. 101, p. 228. Denom. $1,090. Interest semi- 
annually. Due $75, G00 in 10 years and $10,000 yearly from 11 to 20 years, 
ae These bonds were offered without success on Aug. 23. V.101, 


P-GOSHOCTON, Coshocton County, Ohio. pag A OFFERING .— 
Auditor, will be received until 12 m. haf 30 y wn Gamble, City 
- $7,500 5% 6-year average E Main St. improvement 

t bonds. Auth. Sec. 3914, Gen. Code. Denom. $500. 

Sept, 1 1 1915. Int. M. & 8. Due yearly March 1 as follows: 
is 7 R, 1921 inclusive, and $1,000 from 1922 A 1926, EFS... Certified 
check on a Coshocton County bank for not less than 10% of bonds bid for, 
required. Bonds to be delivered and he. for within ten days from time 

of award. Purchaser to pay accrued 


CRAWFORD COUNTY (P. O. paasene, Ohio. —BOND OFFERING. 
—Bids will be received until 10 a. m. Oct. 26 by H. A. Biebighauser, Co. 
Aud., for an issue of $10,000 6% 3 1-3-yr. average agricultural society's 
property impt. bonds. Denom. $250. Date Oct. 11915. Prin. and ann. 
nt. (Oct. 1) payable at the Co. Treasury. Due $1,000 April 1 1917 and 
4 ril 1 1918, $1,250 Oct. 1 1917 and $1,250 each six months from Oct. 1 

18 to Oct. 1 1920 incl. and $250 on April land Oct. 11921. Cert. check 
4 a Crawford County bank for $500, payable to Co. Aud., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


CRITTENDEN, Grant County, Ky.—BONDS DEFEATED .—The 
question of issuing $2,000 street-improvement bonds was defeated, reports 
state, at an election held Sept. 30. 


CYGNET, Wood County, Ohio.—BONDS VOTED.—The question 
of issuing $8, 000 5% electric-light-plant bonds carried at the election held 
Oct. 2 by a vote of 135 to 20. Int. semi-annually. Due 1940. These 
bonds will be offered for sale in about two weeks. 

DALLAS COUNTY (P. O. Dallas), Texas.—BOND OFFERING.— 
Further details are at hand relative to the offering on Oct. 30 of the $135,000 
$% 10-40-year (opt.) py River viaduct and bridge bonds. V. 101, p. 

1116. Proposais for these bonds will be received until 10 a. m. on that 
day by Chas. E. Gross, C ounty Auditor. Auth., Art. 642 to 655, Rev. 
Stat. 1911: also vote of 2,755 to 1,217 at an election held July 24. Denom. 
$1,000. Date Aug. 9 1915. Interest annually on April 10 at the County 
Treasurer's office, at the State Treasurer's office or at the Chase National 
Bank, New York, at option of holder. These bonds have been approved 
by the State Attorney-General, registered by_the State Comptro ier and 
the opinion of Dillon, Thom papece & Clay, of New York, as to the legality 
of the bonds will be furnished to the purchaser of these bonds. This issue 
of bonds is engraved under the supervision of and certified as to genuine- 
ness by the United States Mortgage & Trust Co. of New York. ‘ashier’s 
check for $7,000, payable to Quentin D. Corley, County Judge, required. 
Official circular states that there is no controversy or litigation pending or 
threatened affecting these bonds, and that no previous issues of bonds have 
been contested, also that this county has never defaulted in payment of 
petting! or interest on any of its bonds. Bonded debt, including this 


ue, $1,999,650. Nofloating debt. Warrant debt, $32 
valuation 1915 (est.), $400,000,000. $326,500. Assessed 
DARDANELLE, Yell County, , ae. —BOND OFFERING .—Sealed 


bids will be received until 7 p. m. 21 by I. A. Huckaby, Recorder, for 
$30,000 Improvement Distr ct No. 3 bonds at not exceeding 6% interest. 
interest semi-annual. Due $1,000 yearly. Certified check for $1,500 
require 

DULUTH, Minn.—BONDS AUTHORIZED .—Local papers state that 
on Oct. 9 the City Commissioners authorized the Lakbuce of $50,000 
incinerator-plant-improvement bonds. 

DAYTON, Ohio.—BOND SALE.—On Oct. 11 the two issues of co on 
ponds, agerren ing $378,000, were awarded as follows, it is stat 

Vv. 6 
$338, 060" 44% 2i-year average coupon flood-emergency bonds to Otis 
& Co. of Cleveland for $346,180, equal to 102.420, a 
— of about 4.33%. 

¢-year average Saniatry Sewer Dist. No. 6 bonds to 

Hares, Forbes & Co. of N. Y. at 102.702, a basis of about 
. 7O* 


40,000 5% 


| 





DAVID CITY, Butler Gonnty, Neb.—BONDS DEFEATED .—The 


uestion of ,000 bonds failed oe, t el 
Fes of issuing $9, — ‘a. carry at an election held Oct. 8. 
DURHAM, Durham County, ~ Car.—BOND ELECTION PRo- 
neat fuéure eh mit to af ele thee abestnae of tnwat Josh ‘surest 
subm a vo u ns O ¥ treet 
and $75,000 schoo peng . st wep 
pone CLE d), Cuyahoga ¢ 
D SALE.—On Oct. At. thers MP ie ged Cassis.) | 
were awarded bg ne ee nei ai 100. 75 an 
of about 4.73% 101, 1035, other bide w were: 
A. E. Aub & “Chace a P* 100. 70 |C. E. Dennison & Co., Clev_ 100.428 
Prov. 8. B. & Tr. Co., ee -eaee +f —— Miller & Co., Cleve- 
Bg in Ba a1 | is Wolo c0- 
Braun 6s ees otson yolco 2; 
Hosier, pre . i Sepa ian ge: 100.34 


ae sr. LOUIS, St. Clair County, Ill.—TEMPORARY LOAN .— 
Reports state that arrangements have been made for the Southern Ilinois 
Nat. Bank, Tilinels State Bank and Union Trust & Savings Bank to lend 
the cit $50,000 until taxes are paid in January. The money will be used 
in pa city vy Bowery 


EL CENTERO, I mpariel oy panty. Cal.—BONDS NOT SOLP .—No sale 
aaa e of ting the $2504 ae 1-40-year serial sewerage-system bends offered 
n Sep 


ELLENDALE Dickey SRP No. Dak.—BOND ELECTION .—An 
election will be be held 30 to determine whether or not this city shall 
issue $9,000 54% ao. water-system-impt. bonds. 


ELMORE ‘Agritg SCHOOL DISTRICT NO. 16 (P. O. Bonnett), 
Idaho.—LOND SALE.—On Sept. 28 a $1,000 6% 3-5-year (opt.) building 
bond was awarded to the soe of Idaho at par. There were no other bids. 
Date Sept. 28 1915. Int. J. & J. 


EL PASO, El Paso Diestar Texas.—ECND SALE.—On 
$500,000 5% er pombe gh gold site-purchase and school-buil 
were awarded, to oer 
100.002 and 21, —vV. 101, p. 


EVAR STOR zc: TOWNSHIP P IGE SCHOOL {ety ee pad (P. O. Evans- 
ton), C y, in.— n election will be held 
Noy. 6, it is sto’ ‘to cabmait & “4 a eae = ake yon of issuing $500,000 
site-purchase and construction bonds. 


EUSTIS, Lake County # i .—EONDS VOTED .—By a vote of 106 to 21, 
the question of issuing $6 sew pe tpg and street-improvement 
bonds carried, it is stated, at an election 5. 


FAIRFAX SCHOOL DISTRICT (P. O. Fairfax), Marin County, 
Calif.— BOND ELECTION PROPOSED .—This district has under consider- 
ation the calling of an election to vote on the question of issuing $17,000 
building bonds. 


hm ag hn Stee Comp OE | Deer aey? (P. O. Farmington), Oakland 

pr oman Mich.— E.—On Oct. 7 an issue $12,000 414% 

-yr average se ay po oy was awarded to Bumpus & Co. of Detroit 

2 (80: 625 and int.—a basis of about 4.40%. Purchaser to pay for print- 

ing. age issuing bonds. Bids were also received from the Detroit Tr. Co. 

. F. Mclain & Co. of Detroit. Denom. $1,000. Int. semi-ann. 

=. $1, 000 yrly. on Mar. 1 from 1917 to 1928 incl. Bonded debt, this 
issue. ‘Assess. val., $875,000. 


FINDLAY, Hancock County, Qhio. —BOND OFFERING .—Bids will 
be eer until 12m. Nov. 1 b by R. O. Mungen, City Aud., for the fol- 
rite Ree ° Sana average bonds: 
$1,10 Rast ndusky St. sewer (west) bonds. Denom. $110. Date 

11915. Due $110 yrly. on —— 1 from 1916 to 1925 incl. 
1,250 Devoe Ave. sewer-ext. bonds. Denom. $125. Date Dec. 1 i915. 
Due $125 vrly. on Dec. 1 from 1916 39 1a35 incl. 
6,600 East actin St. paving bonds. . Date Dec. 1 1915. 
Due $660 yrly. on Dec. 1 from 1916 to 1925 incl. 
12,000 Fast Sandus y St. paving bonds. Denom. $600. Date Dec. 1 
1915. Due $1,200 yrly. on Aug. 25 from 1916 to 1925 incl. 

Auth. Sec. 3914, da bd tor, Code. Int. payable oonlonep yr: Cert 
check for 3% A bon¢ s bid for, payable to City Treas., required Me oe 
be delivered and pai within 10 days from time of award. 
to pay accrued int. Thea city reserves the right to withhold any of the yoyo 
mae aesded for the improvements. 


FLINT UNION SCHOOL Dist Rrcy @. O. Flint), Genesee County, 
Mich.—BOND ELECTION .—A jeoording So reports an election to decide 
whether or not this district shall issue building bonds, will be held Oct. 20 


FLORENCE, Lauderdale County, Ala.—DCND ELECTION PRO- 
POSED. —Reports state that an election will probably be held early in 
November to vote on the question of issuing $200,000 bonds to purchase 
the Florence Water Works. 


FORT nga eare Sameneh County, Ky.—PRICE PAID FOR 
BON DS.—Season & Mayer of Cincinnati advise us that the price 
pela ‘or for the $22, 800 5% serial fire and emer oh —_ ment city- 

nds awarded to them on Sept. 21 was 10 not 1 0778. as 
fist Rina SB —vV. 101, p. 1116. ate July 1 1915. Macon 
, Cal.— 


FORTUNA HIGH 8CHOOL DISTRICT, Bumbolat Ce Cou 
BONDS REFUSED .—Reports state Girvin & Miller of San F a co have 
refused to accept the $24,000 5% 10-year gold coupon tax-free building 
bonds awarded to them on Sept. 14, because of an error found in the adver- 
tisement.—V. 101, p. 1035. 


FRANKLIN COUNTY (P. O. Russellville), Ala.—BOND SALE.— 
Reports state that $145,000 road bonds have been sold to Steiner Bros. 
of Birmingham. 


FULTON COUNTY (?. O. Rochastor), Ind.—BOND OFFERING .— 
Bids will be received until 3 p. m. Oct. 20 by Layman E. Downey, County 
Treasurer, for the following 444% 6'4-year average highway improvement 
bonds in Henry Township: 
$16,100 Harm W. Buss et al road bonds. Denom. $805. 

10,509 Theo. Johnson et al road bonds. Denom. $525. 
28,500 | ooo G. Burns et al road bonds. Denom. oi 425. 
10,800 Chas. Smith et al road bonds. Denom. $540 

Date Oct. 1 i918. Int. M. & N. Due one bond of each issue each six 

months from May 15 1917 to Nov. 15 1926, inclusive. 


FULTON COUNTY (P. O. Johnstown), N. ¥.—POND SALE.— 
Harris, Forbes & Co. of New York were recently awarded an issue of 
91 Had 15 1-6-year average highway-construction bonds - yo for 

4.35s. These bonds were offered as 4s on Sept. 30.—V. 101 1035. 


GARDEN CITY, Finney County, Kan.—BONDS VOTED ll 
state that the eloction held Oct. 6 resulted in the defcat of the question of 
issuing the $60,000 bonds to purchase the telephone and electric-light-plant 
and works of the Garden City Telephone, Light & Manufacturing fw 

- 101, p. ‘ie The vote was 116 ‘‘for’’ and 522 ‘‘against.’ 


GBNOA, Ottawa County, Ohio.—BOND SALE.—On Oct. 9 the 
$3.503 75 55% 7-year refunding bonds were awarded to the Chagrin 
Falls ‘Banking Go. of Chagrin Falls for $3,599 75 (102.739) and int. V. 
101, p. 1116. Other bids were: 
ouch Bank Co., Genoa .-$3,555 70) | Seasongood & Mayer, Cin_ $3. 553 75 
Secur. Sav. & Tr. Co., Tol. 3.594 75! Rud. Kleybolte Co., Cin__ 3,532 03 
Tillotson & Wolcott Co... 3.564 71| Belleville N. Bk., Belloville 3. 515 75 


GILLESPIE COUNTY (P.O. Fredericksburg), Tex.— BOND ELEC- 
TION .—Reports state that an election will be held Nov. 7 to determine 
whether or not this county shall issue $300,000 road bonds. 


GLASGOW, Valley County, Mont.—BONDS VOTED.—By a vote of 
121 to 92 the question of issuing $18,000 municipal anon 
bonds at not exceeding 6% int., carried at an election held Oct. 4 


GRANT PARISH (P. O. Colfax), La.—BOND SALE.—On Oct. 4 
$13,000 Ward No. 1 and $16,500 Ward No. 5 5% 5-year road bonds were 
eee $b00. Sidney Spitzer & Co. of Toledo, it is stated. at par and int. 

enom 


pt. 30 ¢ 
ing 4. 
‘ausey, Foster & Co. of Denver at 


Denom. 


GRANT SCHOOL NISTRICT, Solano County, Cal.—BOND SALE. 
1- -10-year serial. building bonds were awarded to 


—On Sept. 7 $4,000 6% 
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Blyth, Witter & Co. of San Francisco at 102.60. Denom. $400. Date 
Aug. 21915. Int. F.& A. 


GRANVILLE, Licking County, Ohio.—BOND SALB- og ok b aga dl 
the $16,000 5% 114 year average Broadway improv 
awarded to Hayden, Miller & Co. of Cleveland for $16, “259 | tor O18) be | 
int., a basis of about 4.815% .—V. 101, p. 1035. 


GRAYVILLE, White County, Ills.—BONDS PROPOSED.—Accord- 
ing to local newspaper reports city is contemplating the issuance of 
funding and power-plant-impt. bonds. 


GREENWOOD, Leflore County, Miss.—BOND ELECTION PRo- 
POSED _—Reports’ state that an elect on will probably be called to vote on 
the question of issuing Carrollton Ave. paving and ding bonds. 


GRETNA, Jefferson Parish, La.— DESCRIPTION OF BONDS.—The 

000 5% *water-works bonds awarded on Sept. 22 to _. R. mg 

& Co. of Kansas City at 100.25 are in mad denom. of $500 and dated Aug. 1 

1915—V. 101, p. 1116. Int. F. & A. Due serially Feb. 1 from 1916 to 
1925 inclusive. 


GUYAN TOWNSHIP SOmOCr, DISTRICT (P. O. Crown City 
Gallia County, var. —BON. Any, ot gh —Bids will be received ine 
10 a. m. Oct. 30 wie 3 Gothard, erk of aie et non Soe 98 O00 O% 
24-year overage ‘dean bonds. ps Sec. 5656 et Gen ode. 
Denom. $500. Int. annually. Due $500 Sept. 24 1917 an and 1918. Cert. 
check for $1.00, payable to above Clerk, required. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BONDS PROPOSED. 

—Local papers state that this county is contem oe the issuance of 
$600,000 road-building and seawall-erection bon 

manrvone Conn.—BOND SALE.—According to newspaper reports 
dated 9, the $2,000,000 4% water bonds which this city has been 
‘selling fn riots since February, have all been sold.—V. 101, p. 959. 


HIAWATHA scmooL DISTRICT (P. O. Meweths) Watovs 


Count; wie —BOND SALE.—On Oct. 4 the $60, ~ f an issue 

of $75, 474% Téyear a ave Fn i my sy awarded 

to the Morrill & San iawatha for $60,241 (100-401) and inten 
101, p; 1036. The yo i onan the Board of Education the option to 

dctiver the bon: bonds on or before July 1 1916 in sums of not less than $5,000. 
er were 


D. E. Dunne & Co., Wichita-_ $60,626| First Nat. Bk., Hiawatha__$60,201 
Fidelity Tr. Co., Kan. City. 60.567| Ford & Porter, St. Jos. Mo. 60.168 
Prescott & Sn der. Kan. a. City 60. ‘33 Yard, Otis & Taylor, Chic__ 60/075 


Guar. Title& Tr. yg % 
Spitzer, Rorick & toledo, $60,246 (100.41) and int., allowing the 
option of delivering e $25 000 upon approval of eneenee by their attor- 
— efhambemacen, sed sixty days after 


ney, $20,000 whines days t 

approval of transcript by their atto: 
C- Trust Co., Kansas City, we, ‘stipulated for an attorney's fee, 
—_ Loan & Trust Co., Hutchinson, stipulated for an attorney's fee 


C. W. McNear & Co., Chicago, stipulated for an sage ~4 s fee, $1,100. 
Denom. $500. Date Oct. 1 1915. Int. J. & J. Due $4,000 yearly 
July 1 from 1921 to 1935, incl. 


HILL CITY, Aitkin County, Minn.—BOND SALE.—On Oct. 5 the 
$10,000 6% 4-13-year serial fun ing bonds a awarded to F. L. Fuller & 
Co. at par and int. - o expenses incurred) . 101, _p- 1036. Commercial 
Investment Co. of Duluth and Spitzer, Itorick & Co. of Toledo each bid 
par and interest (expenses incurred.) 


HOBOKEN, Hudson Coty N. ‘. —aOne Oran. —Bids will 
be received until 10 a. m 6 b Haggerty, City Clerk, for 


$120,000 4% % 7. coup. (with ban of registration) streot-improve- 
ment bonds. Denom. $1,000. ate Oct. 1 Princi d semi- 
annual int.-—A. & pend yable at office of City Treasurer. ed check 


ertifie 
on an in —%. bank or trust company for 2% of bonds bid for, payable 
to Gustav City oats: uired. These bonds be prepared 
and certified to +* the U. Trust Co. and their validity will be 
eugtpves by Hawkins, Dalafiel “% eg ated of N. Y., whose opinion 

be furnished to the purchaser. These bonds were to have been sold 
on Sept. 22, but that eats. was temporarily deferred, see V. 101, p. 1036. 


HOUSTON, Tex.—BOND OFFERING.—Pro will be received 
until 12 m. Nov. 1 by Ben Campbell, Mayor, for $212,500 40-year harbor, 
7,500 40-year drainage, $487,500 40-year sanitary-sewage-disposa Re 
243,750 40-year park and $192, 000 25-year School 5% serial gold Cente. 
ate March 101915. Interest semi-annually at the pee Trust Co.,N.Y. 
Bids will be received for the above issues as an entirety or separately. 
Certified check on a Houston bank for $10,000 (if id for entire amount) 
and 1% of amount of the issue or issues bid on (if bid for one or more 
separate issues) , paya able to the Mayor, required. Bonds to be delivered 
and money paid ouston. a city will furnish record by which Sy 
soln and legality of bonds can be ascertained. On March 20 $1,950 
were offered without success.—V. 100, p. 920. 


HOWARDYCOUNTY (P. O. Cresco) te fy SALE.—The 
$39. O00 coupon funding bonds offered on e been awarded to 


. Bechtel & Co. of pareare? for $39, ar coe 2035) as 5s. Denom. 

$506, bee Sept. 1 1915. Int. & S. Due $9,000 Sept. 1 1920 and 
000 yearly Sept. 1 from 1921 to M026 incl 

HUMBOLDT, Minnehaha County, So. Dak.—BOND SALE.— 


Reports state that the $10,000 water-works-system bonds recently voted, 
have been sold. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—On Oct. 9 the two issues of 4 2 $34" bog 9 average ~*~ -impt. bonds, 
ating $22, 662, wore ow he Merchants Nat. Bank of Mun- 
$1 “ss vp wed (V 101, p. 1116): 
us road eods io "$11,087 35 (100.794) and int. 
sit See Haftinan road bonds for $il .754 85 (100.796) and int. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), YY erial 
County, Cal.—_BONDS AWARDED IN PART .—0Of the $3,500, ty 
old tax-free water-system-purchase bonds offered on Oct. 12, practically 

$3.00. 000 were awarded to the Southern Pacific Co. at par.—V. 101,p. 1116. 


JACKSON SCHOOL TOWNSHIP (P. O. Owensburg), Grseine 
County, Ind.— BOND SALE .—On Oct. 9 the $8,280 444 % 5-year average 
school nds were awarded, it is stated, to the Fletcher-American Nat. 
rer of ao. 7 $8,395 75, equal to 101.397, a basis of about 

_ p 


JASPER COUNTY (P. O. Carthage), Mo.—BOND OFFERING .— 
Reports state that the $100,000 tuberculosis-sanitarium-erection bonds 
voted Sept. 14, will be sold Nov. 11.—V. 101, p. 1036. 


JEFFERSON COUNTY SCEoor DIstRICe NO. 20,};Wash.—BOND 
SALE. owe Oct. 2 an issue of $1,800 building bonds was awarded to the 
State of Washington at par for 5s. The Merchants Bank of Port Town- 
send bid $1,801 for 6s. Denom. $300. Date Oct. 2 1915. Int. ann. in 
Oct. Due Oct. 2 1925, subject to call at any interest-paying period. 

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Oct. 20 by Harry petdges, © Coun —e 
Treas., Sor on eree of 95400 ¢ % 6K%- aver. H. Whea 
road bonds in Pleasant Twp. enom. $270. Date Oct. 15 11s. int 
M.&N. Due $270 each six months from May 15 1917 to Nov. 15 1926 incl. 


JOINT UNION FREE SCHOOL DISTRICT NO. 6, Towns of Baby- 
lon, Suffolk County,and Oyster,Bay, Nassau County, N. Y.—BOND 
OFFERING.—Attention is called to the official advertisement elsewhere 
in this Department of the offering on Oct. 21 of the $11,120 5% 6%-yr. 
aver. coup. or reg. (option of purchaser) school-impt. bonds. For details 
and terms of offering see last week's ‘“‘Chronicle,"’ page 1210. 

JOPLIN SCHOOL DISTRICT (P. O. Joplin), Jasper County, Mo.— 
BOND ELECTION PROPOSED .—Local papers state that an election will 
be called to submit to a vote the question of issuing $350,000 high-school- 
building bonds. 


JOPLIN, Jasper County, Mo.—BOND SALE.—On Oct. 9 the $13,500 
5% 5-20-year opt. coupon North Main St. viaduct bonds were awarded to 
Prescott & Snider of Tanens City for $13,695 (101.444) and int.—V. 101, 
p. 1117. Other bids were: 





Wm. R. Compton Co. 8t.L.101.29 . R. Sutherlin & Co.,Kan.C.100.395 
pond Bot | Rorick & Co., age tt aR ag Co., Joplin___ 100 .875 
easongood & Mayer, Cin_- mith’, Emert & 
tees Bank, Joplin------ 101. -00 ‘i i. Sie aia deressehanil 100.31 
Commerce Tr. Co” Kan. 6100793 mith’ Moon't Co., St. L_.100.185 
Whitaker & Co., St. Louis. 100.7 Bolger, Mosser & Wiil’ n, Chic. 100. 111 
Hanchett Bond Co., Chic. 98.559 


KENNETT, Shasta n Nov. 8 Calif.—BOND OFFERING.—Bids will 
be received until 8 _. Nov. 8 by the Board of Trustees, it is stated, for 
$5,000 6% bridge 


KENTON, pte “count Ohio.—BOND SALE. | hei mony | 
bids were received for the $4.2 oe | Ge s “eon and St eg assessment 5 
street-impt. bonds offered o: 1. p-J 

Field Rich’ ‘S&C Co., Cin. asi3, ii 37 Tillotenn Wolcott Co. -$12,886 58 
Breed, El't & Har., Cin-_ 12.996 08|Hoehler, © 
& Ma er, Cin. 12,937 50 Praddes, Toledo... 12,821 50 


os B.& Tr. Cin. 12° 
Stacy & Braun, ‘reledo... 12,889 38 


* For the $8,500 issue only. 
a Reports state that this was the successful bid. 


83 | Hayden, Miller & Co.,Ciev. 12/816 00 
Secur. Sav.& Tr.Co.,Tol. *8,553 10 





KITTITAS COUNTY (P. O. ). Ellensburg), Wash.—BOND SALE.— 
On Oct. 4 the $60 or Ay ds were awarded to the Union Sav. & 
Trust Co. of Faso for $60,323 50 (100.539) as 5s. Other bids were: 
Lumbermen’s Trust Co $60,300) Hockice, Cummings & Prud 

— er - 
Sidney Pm rod & Co. Tol. 60;252| den, Toledo ._..._.-..__- 026 


Western Bond & Mig. 


7 60,025 
N. W. Halsey & Co., San Fr. 60,167 | Prov. 8. B. & Tr. Co., Cinc_.. 60, ‘018 
Seaso: Mayer, Cinc.. 60,136) Ferris & Hardgrove, ‘Spokane 60.000 
International Tr. Co., Denv_ 60,112| Farmers Loan & Trust Co_. 60,000 
Eyman . 60,108 Hanchett Bond Co., Chicago 59,710 
Smith & Paschall, Seattle... 60,076 jenn Nuveen & Co. nee 59,555 
C.O. Kalman i McPherson Bros., Po 59,500 
Chas. 8. Kidder & Co. 


Farson, Son & Co., Chien, eg ripen 





% 
Farson, Son & Co., Chicago. $60.49 A. 
Hanchett Bond Co., Chicago 60,367 |C. W. MeNear & Co., 02 
John E. Price & Co., Seattle. 60,324| Geo. H. Tilden & Co.. Seattle 60,078 
McPherson Bros., Portland_ 0| Tillotson & Wolcott Go., Cle. 60,075 
Gold-Stabach & Gre. Co.,8t.P. 60. ,300| Wm. P. Bonbright Co 60 


‘or 6% ponte, 
Spite, Rorick & Co. ‘Tol.$61-080 56 . Ho. tes & Co. Chic. $60,463 20 
J. N. Wright & Co., Denver60.846 00| Wm. kins & Co 
CO. W. McNear & Co. ;Chic 60,786 00 Seatth 
The State of Washington bid par for 4%{s (20-year bonds). 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Bids will be received by E. P. Blann, Co. ete’ it is stated, for three issues 
of 44% % highway-impt. bonds, aggregating $16,800. 

LAFAYETTE COUNTY (P. Ra . Lexington), o0.—BONDS VOTED.— 
The election held in Wellington Road Dist. on Oct. 8, resulted, it is 


stated, 
in favor of the guetice of issuing $55,000 road bonds.—V. 101, p. 1117. 
The vote was 537 to 117. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND “ee —On 
Oct. 6 the hae! os of 4% % 5%-year av highwa et 

00, were awarded as follows, it is stated ( Ol De er 1 ips 

road pone oe oe First Nat. Bank gi crowe Point 


road bonds to the First Nat. Bank_of Crown Point for 
gis, 110—equal to 100.585. 
10,000 Marcek road bonds to the People’s State Bank of Crown Point 


t 100. 
10,000 Young road bonds to the People’s State Bank of Crown Point at 
BOND OFFERING.—Bids will be received until 10 a. m. Oss 28 by 


. Leach & Co., Chicago. $60, 110 


a 





fe 


Ed. “ery Co. Aud., for $100.000 Bascule ties and $16,000 er 
bridge 414% 10-year bonds. Denom. $1, ooo $800 vely. 
Date aw. 1 1915. ant. aed at office of C Seen: Cert. check on a 
Lake ~~ § e to Bd. “of Co. Commrs., required. 


BF ALF 3% of —— 


All eB, ed by the County Auditor. 


NOTE OFFERING .— will also be received until 10 a. m. Oct. 28 
by the Co. Aud. for $25, 6% current revenue notes. Denom. $1,000. 
D 28 1915. Due Jan. 2 1916. woves S p= be delivered and cash 
must paid immediately upon awarding of 


LANCASTER SCHOOL DISTRICT (P. ‘2. _Rancaster), Pairfield 
County, Ohio.—BOND ELECTION.— election will be held Nov. 2 
to submit to a vote the proposition to issue $100" 000 site-purchase and 
construction bonds. 


LANCASTER (TOWN) UNION FREE SCHOOL DISTRICT NO.  & 
(P. O. Lancaster), Erie County, N. ¥Y.—BOND OFFERING .—Bids 
be received until 8 p. m. Oct. 20 by P. J. Knapp, District Clerk, for $7, 000 
(not exceeding) 12-year average coupes or her tH oe ORgon of purchaser) 
improvement bonds voted ig By Denom. ate Nov. 1 1915. 
Interest (rate to be named in bid) M.& 8. Bd s. 000 yearly on Nov. 1 
from 1924 to 1930, inclusive. Certified check on an incorporated bank or 
trust company for 2% of bid and without conditions yable to District 
Treasurer, required. Assessed value 1915, $1,966, 530. 


LEE COUNTY (P. O. seriomma) fet. SONDS . rr i 
BANKERS.—Kaufman, Smith, Emert % Co. of St. 
investors $35, 000 5% 20-year zt ~+- bonds. ‘snot yo 16 115. 
New York onded debe, ois hoo a Aug val. 
iit $3. "S67, 689. Est. actual value $12,500,000. 


LEE COUNTY (P. O. Fort Madison), Iowa.—BOND OFFERING.— 
Proposals will be received until 2 P. = ct. 20 by the County Treasurer 
for B01, 000 10-year average funding bonds. Date Nov. 15 1915. i. 
M. & N. at Chi or at banking house of purchase. Princi payable at 
County Treasurer's office. Due $10,000 yuarly Nov. 15 from 1921 to 1928 
inclusive and $11,000 Nov. 15 1929. Payment of bonds on Nov. 15 1915. 
i ag certified check for $1,000, payable to the County Treasurer, 


LESLIE, Searcy County, Ark.—DESCRIPTION OF BONDS.—The 
$28,800 6% Water-Works Improvement District No. 1 bonds awarded on 
Sept. 20 to Cravens & Pierce of Little Rock at 97.75 are in the denom. of 
$: and dated Oct. 11915. V.101,p.1117. Due serially from 1 to 25 
years. 


LEWIS COUNTY SCHOOL DISTRICT N 
Wash.—BOND SALE.—On Oct. 2 the State of W Washingto = panel 


$9,500 refunding bonds at par for 5s. 
LINCOLN SCHOOL TOWNSHIP (?P. O. Bro 
County, Ind.—BOND OFFERING. As Malle ssc a a 
p.m 


. 30 by Horatio ing ponds T 

ear average coupon building “Benom $500 
rin. and -ann. int., ae 7. 7 oe at rownsbare Ste 

Brownsburg. Due $1,500 a July 1 1927 and Jan. 1 1928. Cort. ro -4 

for $100 required. 


LINCOLNTON, Lincoln County, No. Caro.—BOND OFFERING.— 
Dispatches state that Mayor E. Love,’ will receive sealed bids until 8 p. m. 
Nov. 11 for $20,000 5% sem,i-annual street-impt. bonds. 


LORAIN, Lorain County, Qaie. —BOND OFFERING .—Bids will be 
received until 12 m. Nov. 9 by Geo. N. Damon, City Auditor, for $10,000 
5% 11-year average coup. Reid Ave. improvement bonds. Auth. Sec. 
3449. Gon, Code. “Denom. $1,000. Date Sepe 13 18th Ine a & 8. 
at office of Si Fund Trustees. Due $2,000 yearly on Sept. 15 from 
1924 to 1928 incl. Certified check on a Lorain bank or any national bank 


for $500, payable to City Treasurer, required. Bonds to be delivered and 
aid for within 10 days from time of award. Purchaser to pay accrued 
nt. A complete transcript of above bonds will be furnished purchaser. 


LOS ANGELES COUNTY IRRIGATION DISTRI — 
BONDS ORDERED ISSUED .—The State Supreme rosa ose ‘Samebe 
the ee = ae Bliss for a writ of mandate to compel the Board 
of Supervisors to take such action as is necessary for the issuance of $2,- 
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[Vou. 101. 








606,000 bonds for the organization 

sale of bonds and 9 nization of District 
since November 16 1 doing, 

the people had not goog Fe ome t over the subject matter 

and that there had been defects in the proceedings. The rul of the 

Court NP, all defects and validates all actions it is declared. 


elf toes COUNTY (P. O. Toledo), Ra Ry peo OFFERING.—Bids 
will be received until 10 a. m. Nov. 3 Chas. J. Sanzen er, County 
Auditor, for $20. ty Ag BR, 2th §.. y Main Sewer Dist. No. 13 bonds 


frict No. 3 No. 3. The 
>. 3 has bean held up by the 


Auth. Secs. Code. Denom. 1 for $1,070 and 59 

for $1,000. by Nov. 12 Sionse Prin. and semi-ann. int. payable at 
of County Treasurer. Due ears in 1 year and $6,000 yearly. from 

2 to d 7 $550 ren cl., date. ash cert. check drawn on a Toledo 
‘or uired. 


~ yr Bonds to be delivered on Sept. i A sas nee 
certifi transcrin fe) rogeedings e regularity and v iy 
of the issuance of these bonds Co ieines partes "Ds Bids must be 


McDOWELL COUNTY (P. O. Welch), W. Va.—BOND ELECTION 
hpet gy —According to reports. the County Court has been petitioned 
| cy For yom in e Soeey iver District to vote on the proposition to 
issue 000 road 


MADISON prvrdhaeneny @. Geaten, nm), Miss.—BOND OFFERING .— 
Sealed bids will be received A 11 a. m. Nov. 1 by the Board of Super- 
visors, D. C. McCool, Clerk, rr Ay we 000. 25-year First Supervisors District 
road bonds at not exceeding 6 interest. ate Nov. 1 1915. Principal 
and semi-annual interest a.% at the eanty Treasurer's office, or at 
some bank in New York City. Bonds to be del erm Dec. 11915. Certi- 
fied check for $1,000, payable to the Clerk Board of Supervisors, required. 


MANHATTAN BEACH = &. O.: O. Manhattan), Los Angeles County, 
Calif.— BONDS VOTED. aperee state that at a recent election the 
question of issuing the $10,000 city-hall and fire-house-erection bonds 
received a favorable vote. 


MARION, Williamson County, Ills 
& Co. of Chicago v aa eT © C5 .4 sale on Oct. 1 the $30, 000 4% 
13-year average hich were off but not sold on 
mae Ff oop 101. P. mit The price paid was par and int., less $1,200, 

MARLBOROUGH, Middlesex m, Oct. 10 by Meee. <—sOND OFFERING .— 


Bids will be Robinson, City 
Treas., for $17, 000 4%. , eR cs tee bo 
Denom. Date July re 1915. and. semi 


From 1916 erchants 
m 1916 to 1923, ca 


-—BOND SALE.—N. Halse 





Bank, Bosto: 
aa $1,000 uly 1 1924. 
ed as to genuinen eness by the Old Colony Tr. Co., who will further 
— that the 1 ity of these bonds has been approved bg. Storey, 
Thorndike, Palmer & D e of Boston, a copy of whose opinion will accom- 
pany the bonds when delivered, without to the purchaser. 


BARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Geo. Maxey, Co. Treas., will receive bids until 2 p. m. Oct. 30, it is 
ose ig for $7, 500 and $8, 000 4%% highway-impt. bonds. 


MAYFIELD, Graves County, Ky.—BOND ELECTION .—It is reported 
that the question of issuing bonds to buy the Mayfield Water & Light plant 
will be submitted to a vote on November 2. 


MIDDLEBURG SPECIAL TAX at 4 a LE lt (P. O. Middle- 
burg), Vance County, No. Caro.—BOND TED.—An election held 
Oct. 11 resulted, it is stated, in favor of the Geeanes of school-building bds. 


MIDLAND, Clinton County, Pa.—BOND SALE.—On Oct. 11 the 
$30, ns al 5% i3 lg-year average coupon or registered tax-free bonds were 
award to Lyon, nae & Co. of Pittsburgh for 220.8 926 (103.086) and int., 
equal 4 4. ol - 101, p. 1210. Other bids w 
a G. Applegate.._.....- $30,775| Mellon Nat. Bank Piste. - -$30.565 

°k. Denison & ¢ Con, Cleve_- 30:755| Holmes, Wardrop & Co.,Pitt. 30,537 
Te, Bond o. "Chicago 30,687 | Otis & Co., Cleveland--.-_.- 30,400 

Beaver Trust Co. bid par, interest and bonds. 


MILLERSBURG, Holmes County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Nov. 1 y Sam. Franks Jr., yieee Clerk, 
for the sonowing 5% a street-improvement assessment bon 





ds : 
$1,133 26 W. 4-4 St te? ee Denom. $112. Due part 
2,811 02 No. Nae a St. linpro perenne seats. Denom. $280. Due part 


Date Sept. a 4 1915 Principal and omen. terest—M. & S.— 
Bid “for. at office of Village Treasurer. ertified ez for 10% of bonds 
wars enn to Village Treasurer, Fequired, Bonded debt not incl. 
96,028; assess. val. $2,000, - These bonds were offered 

without ouseens as 44s on Sept. 20, V. 101, p. 1039. 


MINNEAPOLIS, Minn. Ds SALE.—On Oct. 8 bg $15,000 4% 
coupon tax-free app raisal bonds awarded to byt F Dickey Co. of 
Minneapolis for $14,860 (99. 066) 2 and int.—V. toi, D. 7. 


NEBRASKA.—BONDS PURCHASED BY STATE. Ae 
of September the following nine issues of bonds, aggregating 
urchased by the State of Nebraska: 
13,500 5% building bonds of Antelope mag 
Date Aug. 25 1915. Due A 
and 1935, optional after Aue 
2,000 4% % building bonds of Boone Gount 254° Dist. No. 31 on a 5% 
basis. Date July 30 1915. ue serially Oct. 1 from 1916 
to 1925 inclusive. 


building bonds of Borg County fete Dist. No. 55 at par. 
Date Aug. 24 1915 ue Sept. 1 1923. 
lgnt-exteasion bonds of Cin of Meeonklin at par. Date 
-141915. Due Aug. 141935, opt. after Aug. 14 1920. 
but ding bonds of Knor County Sch. Dist. No. 144 at per. 
Date Aug. 11915. Due Aug. 1 1925, opt. after Aug. 11 + 
water bonds of Village of Pleasanton at par. Date Sept. 1 
1915. Due Sept. 1 1935, opt. after Sept. 1 1920. 
building bonds of Sherman County Sch. Dist. No. 1 at 
Date Aug. 20 1915. Due Aug. 20 1935, opt. after Aug. 20 is. 
lighting onds of Village of Steele bg on a 5% basis. Date 
July 11915. Due July 1 1935, after July 1 1920. 
building bonds of Webster County. Rtn Dist. No. 27 at 
pase Aas. 11915. Due serially Aug. 1 from 1916 to 
nclusive 


NEW “OE ae —BOND OFFERING.—Pro ls will be received 
until 11 a. m. Oct. 30 by T. Wolfe Jr., Sec. Board of Liquidation, City Debt, 
for $100,000 5% coupon, with privilege of Fe ami on as to princi 
Audubon Park bonds. Vv. 100, Denom. $500. Date Jan. i 
1915. Int. J. & J., paya able ew hone Due on Jan. 1 as follows: 
ee 1,000 yearly from 1918 to 1993 incl.; 


the month 
,045, were 


Sch. Dist. No. 6 at par. 
so Pd 1923, 1927, 1931 


800 
7,000 
745 
9,000 
30,000 
3,500 
1,500 


5% 
5% 
5% 
5% 
5% 
6% 


5% 
920 


2,000 yearly from 1930 to 1934 incl. 
on 1940, 1941 and 1942; $3,500 1943. 
$4,500 1948, 1949 and 1950; $5,000 1951 and 1953: $5,500 1953 and 
O00 186%, These bonds are subject to redemption at 105 and int. on 60 
yt a as. {ae bonds are El ar gs ertifi check on some 
chartered bank in New Orleans for 1% of bid, yn to the Board of 
oe. City Debt, required. Bids will be received for all or any part 
of said bonds in multiples of $500. Bonded debt, excluding this issue, 
7,244,920. <A value 1915, $243,224,481. City tax rate, 22 mills. 
lity of these bonds will be approved by Dillon, Thomson & Clay of 
Y. These bonds were offered without success on Sept. 13.—V. 101, p. 


TEMPORARY LOAN .—Local papers state that a loan of $600,000 has 
been negotiated with Chicago bankers at 4% interest. 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. 
delphia), Tuscarawas County, Ohio.—BOND SALE.—On Oct. 1 an 
issue of $15 heating-system-construction and _ school-improvement 
bonds was ae A dispatches state, to the Provident Savs. B & Trust 
Co. of Cincinnati at 102.15. 


NILES, Trumbull County, Ohio.—BOND SALE.—On Oct. 11 the 
two issues of 5% street-improvement bonds, aggregating $7,221 89, were 
awards. it is stated, to Breed, Elliott & Harrison of Cincinnati.—V. 101, 
Pp 


NODAWAY COUNTY (P. 0. M 
POSTPONED.—The offering of the 


New Phila- 


oe OO ee Mo.—BOND OFFERING 


odaway Twp. road-impt. 





bonds at not exceeding 6% int. had been postponed from Oct. 4 to Oct. 1 
See V. 101, p. 1118. * ai * 2 


BOND ELECTION PROPOSED .—It is stated that an election will 
Ga ta called to vote on the proposition to issue $100,000 road and 


NORTH BEND, Coos County. Ore.—BOND SA 
Construction Co. of Portland 


cove ¥ 


now fhe $10.0 Pe pene). & No. bate ae aod SA ar. 
—O e -year aver: coupon -construction 
bonds, dated Oct. 1 1915, were awarded to Sidney Spitzer & Co. of New 
York at 102. 27, int. and bonds free to county—V. 101, p. 1037. 
There were twenty-two other bids. 


OSWEGO (Town), O Cc 
Oct. i the $23,000 434 } 4% Srveae averma 


LE.—The Warren 
a pa $18,913 61 6% 1-10-year 
bonds. Denom. $500 and $1,000. Date Sept. 1 1 1b. 


N. Y¥.—BOND SALE.—On 
nds were goereee to the 


First 
Nat. Bank 
Other bids w of LS eege at 100.10, a she oy of about 4.45%. . 101, p. 1211 
J. S. Bache & Co., N Sa aaah 100.09/H. A. Kahler & Co., N. Y..---- 100 


Geo. B. Gibbons & Oo, , N. ¥_100.01 


OSWEGO COUNTY (P. O. ’ 
11 the dio Parson Son Cr neeieentent: t 
awarded to 


£ ans —BOND SALE.—On Oct. 


4-year av mstruction bonds were 
n & Co. orn. So et eee See Oe. a basis of 


about 4. 40%. as isa). mS: ther bids w 
. A. Kahler 60| J. Ps Bache : & Co., ¥,-83. O19 14 
Hornblower as Wools | N.Y $3. os 60 rs R.Com onde N.Y. 2,012 +4 
W.N.Coler & Co., N. Y_. "020 00/A B. Leach & 


Co 
First Nat. Bank, Oswego- 3'020 00|Gee B Gibbons&Go N.Y. 3'004 00 


_ OWENSBORO, Daviess County, Ky.— BOND ELECTION PROPOSED. 

Bm sao pers state that on Oct. 4 first passage was given an ordinance 

by the —— authorizing the submission to the voters of the question 
issuing $25,000 sewer-system-construction bonds. 


PARSONS, Labette Cosnty, Kan.—BOND SALE.—The Fidelity 
i, Co. of ag > ny ve Mo., was nd ‘Day all on Aug. 36, 270.000 5% 
Date Sept. 1 Tog. eS Pe! Tr 

PASO dt ry: SOROOL mini: San Luis Obispo Coun 
Calif.—BON. LE.—On Oct. 5 the $40,600 6% 10-year averse d 
ome building and tok ment bonds were awarded, it is stated, 
to Tn ‘tg & Co. of San cisco for $43,181, equal to 107.952. 

Dp. 


PAYNE —- Loony. Gate. ges SALE.—Reports state ns 
an issue 0 sewer bo: has been awarded to Seasongood & 
Mayer of Obeinnatl = at 100. 10. 


PENN SCHOOL TOWNSHIP (P. O. Mishawaka), St. Joseph 
County, Ind.—BOND OFFERING.—James L. Kennedy, EYP. Trustee, 
will consider bids until 2 .. 2. m. Hey. 1 TJ $11 ,000 4%% 6-year average 
funding bonds. Denom. $1,000. Int. M. & N. Due $1, yearly on 
Nov. 1 from 1916 to 1926 incl. 


PEORIA SCHOOL DISTRICT (P. O. Peoria), Peoria County, Ills.— 
BOND ELECTION .—On Oct. 23 the p ——. to issue $175, 060 high- 
school-completion bonds will be submit to a vote, it is stated. 


BP ie pmeny Dinwiddie County, Va.—BONDS PROPOSED.— 

pers state that an ordinance has been referred to the Finance Com- 

mittee providing for the issuance of $200,000 sewer and water-main , 
$100 public-school and $50,000 fire and police-station-impt. 


PICKETT COUNTY (P. O. Byrdstown), Tenn.— BONDS NOT SOLD. 
—No satisfactory bids were received for the $18, 7g ae. 10-40-year (opt.) 
coupon road bonds offered on Oct. 1.—V. 101, p. 

ognes cet tant Pa.—BOND SALE.—On Oct. Ry ‘m 2: ,668 ,000 Bank, 

ear serial fundi bonds were awarded to the > — Nat. 

on Trust Co. of Pittsburgh and Harris, Forbes & of N. Y. 
YO1. 183—V. 101, p. 1212. As stated in last week's “Chronicle, es the firet 
maturity of $92.1 which becomes due Nov. 1 1915, was purchased by 
the city for Sinking Fund investment. 

The other bids were: 

Guarantee Trust Co., N. Y.; Reilly, Brock & Co., Phila.; Lyon, 

Si & Co., 1.08 and Holmes, Wardrop & Co., Pittsb__ 100.687 
N. Halsey & C Y.; Colonial Trust Co., Pittsb.; Kissel 

Kinnicutt & Co. eee Kountze Bros. & Co., New York.._______ 100.531 
ae Co., te eat Equitable Trust Co., N. Y., and 

A.B & Co., N. 

PITT COUNTY (P.O ete No. Caro.—BCOND OFFERING.— 

Proposals will be received until 12m. Nov. 1 by the Board of County Com- 
missioners, Brascoe Bell, Clerk, for $50,000 Falkland Twp. and $50,000 
Farmville ‘Twp. 15% 30-year road bonds. Int. semi-ann. Cert. check 
for $500 required. Bidders are not required to bid on bonds of both twps. 

PLAINFIELD, Union County, N. J.—BOND OremaiNe. —Bids will 
be received until 8 p. m. Nov. 1, it is stated, by J. rized b Lr 
Clerk, for the $145, 000 4%% 30%4~ “Tyr av aver. sewer 6: authorize — 
Finance Committee on Aug. 30. - 101, p. 868. Int. 
check for 2% required. 


POINT somook SOWNSEIY (P. O. Mt. rae), yosey County, 
Ind.—BOND Oct. 9 the $5,422 50 7 average 
school bonds na le nox to the Mt. Vernon Nat. ig ty of Mt. Vernon 
for $5,599 25 (103.259) and int., a basis of about 4.50%—V. 101, p. 1038. 
Other bids were: 
po le’s Bank & Trust Co., Mt. Vernon...........-...-.--... $5,570 25 

WSs GEN, DEVOTED es 6 heen ack ctiedeesceccccncseeuscks 5,500 10 


POLK COUNTY (P. O. Bolivar), Mo.—BOND ELECTION PRO- 
POSED .—It is stated that an election wili probably be held Nov. 2 in 
Humansville Special Eight Mile Road District to vote on the proposition 
to issue $30,000 road-improvement bonds. 


POLSON, Flathead County, Mont.—BOND SALE.—The $26,000 
6% water bonds offered on - 13 have been awarded to Keeler Bros. of 
Denver at par.—V. 101, p. 6 r 

PORT LAVACA, Calhoun gematy, Texas.—BONDS NOT SOLD.— 
No sale was made of the $17, — 5% 40-year a pt.) street-improvement 
bonds offered on Sept. 22-V, 1, p. 868. S will be received at any 
time for these bonds. o As RA is City ‘Seana. 


POWELL COUNTY oO. O. Stanton), Ky.— BOND ELECTION PRO- 
POSED.—Reports state that this county proposes to hold an election to 
vote on the proposition to issue $25,000 we bonds. 


RANDOLPH SCHOOL TOWNSHIP (P. Romney) Sippeqames 
County, Ind.—BON. LE.—On Oct. 6 the $ $25,000 444% school bond 
were awarded to J. Yr. wild & Co. of Indianapolis at 100.712 and int. 
Purchaser to furnish the bonds. Denom. $2, - Int.JJ.& D. 


RAVENNA, nee County, Ohio.—BOND SALE.—On os, _ od 

$4, 179 *. 5% b-resr average street-improvement assess. 

warded ield, ichards & Co. of Cincinnati for $4,218 90 «200. 937) 2 aa 
a a tet of about 4. 82%—V. 101, 1038. Other bids 

Breed, Elliott & Harrison, tacy & Braun, Toledo. $4, 185 95 

Cincinnati .....---.--- 00 06|Second National Bank, 
Prov. 8. B. & Tr. Co., Cin. 4, "194 75 IED nd 5 occu ocd arian 
Seasongood & Mayer, Cin. 4,188 05) Otis & Co., Sarena 

All “bids provided for payment of accrued interest 


RICHLAND SCHOOL DISTRICT (P. O. Wheeling), W. Va.—BOND 
ELECTION PROPOSED .—Local papers state that an election will be called 
shortly to vote on the question of issuing $50,000 building bonds. 


RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND OF- 
FERING. "7 5 coun ty will offer for sale on Nov. 1 an issue of $25,000 road 
bonds. B. nb sa is Register of Deeds. 


“RIVER ROUGE e County, Mich.—BOND ELECTION .—The 
questions of issuing ban 000 municipa -building and $5,000 boiler and pump 
unit bonds will be submitted to a vote on Oct. 25, it is reported. 


ROCHESTER, N. Y. .—Sealed bids will be 
ceived by E. Fon. gene) iy Comptroller, until 2 p. m. Oct. 20 for $100,- - 
000 ABS S; and 9,000 park-impt. notes, payable 6 months from 


4,184 70 
4,179 70 
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Oct. 22 and Oct. 25 1015. respectively, ~*~ the Union Trust Co. of New York. 
Notes will be drawn with interest, and will be deliverable at the Union Trust 
Co. of New York, 80 Broadway, N. Y. City, on Oct. 22 and Oct. 25, re- 
spectively. Bids ‘must state rate of interest and designate to whom (not 
bearer) notes shall be made payable and denominations desired. 


ROCHESTER SOROSE ae A As Rochester), Caklané 
County, Mich.—BOND TED.—This d accord to reports 
voted unanimously in nl he Pine issuance of Sos, 000 bidg. bonds on Oct. 8. 


ROSEDALE SCEOOL DISTRICT (P. O. Rosedale), op Tenteme 
County, Kans.— ALE.—An issue of $24,000 5% 20-year site- 
eg and building 5 a - has been sold at 101. 40. pee enum. $500. 

ate May 15 1915 nt. M.& N. 

ROTTERDAM SCHOOL DISTRICT, Merced County, Calif.— 
gonD SALE.—On Oct. 7 $1,500 6% serial bldg. bonds were mweeses to 
J. B. Olcese at par. Denom. $500. Date Oct. 151915. Int. A. & O. 

ST. TAMMANY PARISH Ward O. Covington), La. Wee: VOTED.— 
An election held in the First on Oct. 5 resulted, $$ te + in favor 
of the question of issuing $6,000 high-school building bo: 


SALEM, Columbiana County, Ohio.—BOND SALE.—On Oct. 2 the 


“$12; oe bY 10 4-year av unding bonds were awarded to A. Aub 
incinnati for $12 285. seme to 104.458, a basis of about t 47%. 
ed 161, p. 961. Other b 

Hoehler, Cu ool BO" es-Bertram Co., Cin.$12.404 00 
Prudden, Toledo---_-- $1 50|C.E. -E-Dennison& Co. iClev. 12,381 89 

Fifth-Third Nat. Be. Aa 12, rer) 80| Breed, Elliott & Harrison 
Weil, Roth & Co., .- 12,482 40} C DEE ce les o< ” 12,380 40 
8 & Braun, Toledo 77 12,474 00/| Otis & Co., Cleveland___. 12,365 00 


tacy 
Hayden, Miller&Co. ,Clev. 12.414 00) Field, Richards & Co. ,Cin. 12/300 00 
Seasongood & Mayer, Cin. 12,411 00 Sidney Spitzer & Co., "Tol. 12,212 40 
Prov. 8. B. & Tr. Co., Cin. 12,410 40| Spitzer, Rorick & Co., Tol. 12,201 00 


SALINA Saline County, Kan.—BONDS AUTHORIZED.—On Oct. 5 
the Council ed an 0 inance providing for the issuance of $26,000 
street-paving bonds. 


SALINE COUNTY (P. 
POSED .—<According to re 
the proposition to issue 


SAN ag A pomro SGHOO a1} . San Luis Obispo), 
fen) Luis Obispo County, Cal.—BON. TyRite ED—NEW E 
Teeports state that at a recent ‘aeelhen the question of issuing 
$100. 000 building bonds failed to carry. Another election will be called. 


SANTA MARGARITA SCHOOL DISTRICT, San Luis Coun 
Calif.—BOND SALE.—On Oct. 5 $20,000 6% 1- 20-year serial site-p 
and building bonds were awarded, it is stated, to Blyth, Witter & Co. 
of San Francisco at 107.555. 


SCOTT COUNTY (P. O. Huntsville), Fema BONDS, NOT SOLD .— 
NEW OFFERING.—No sale was made of the $300 4% 18 “sper 
aver. coupon pike-road-construction bonds offered on “oe 1—V. 101, p; 
1039. New bids are asked for until Nov. 11. Delivery of bonds will 
as follows: $100,000 immediately, $100,000 in 6 mos. and Sa C00 in 12 
mos. from the date of sale and confirmation of said bonds. - Potter, 
County Judge. 


SEAMAN VILLAGE SCBOOL DB DISTRICT (P. 


. Marshall), Mo.—BOND ELECTION PRo- 
reporis a an election cedinaay be held shortly to vote on 


Seaman), Adams 


County, Ohio.—BOND SALE.—On Oct. 11 the 35,500 5%% _ sctrool- 
completion bonds were awarded to Sidney Spitzer & Co. of oledo for 
$5. 782 75 (105.140) and int.—V. 101, 1212. A bid was also received 


from Hoehler, Cummings & Prudden o Toledo. 


SEATTLE, Wash.—BOND SALE.—During the month of September 
this city sold the following 6% special improvement bonds, aggregating 


$66,821 42, at par: 

mount. Imp.Dist. Purpose. Date. 
$8,238 69 2834 Sewers and water sande. ..Cape. 41915 Sept. 4 1925 
146 44 2846 Planking ..........---.-- Sept. 41915 Sept. 4 1920 
39.3546] 28230 Sewers ................. Sept. 13 1915 Sept. 13 1925 
23,914 18 2822 Water mains____......-- Sept. 13 1915 Sept. 13 1925 
528 2838 SR ag eee Sept. 13 1915 Sept. 13 1925 
1,469 47 2838 ba bastuteodatwoeebudl Sept. 13 1915 — 13 1925 
830 ER SRE 8 t.14 1915 Sept. 14 1925 


996 2 Sep ‘ 
All the above we... . are subject to call at any hsberas-geglaet date. 


SELBY SCHOOL DISTRICT, Contra Costa County, Cal. wen 
, ING .—Proposals will 7 received until 10 a. m. Oct. 18 b 
aker, County Treasurer (P. aye). it is stated, for the A “060 
Bo building bonds voted Aug. 16. - 101, p. Oe Denom. $500. These 
eo ag re Ci sold on Sept 20 to . M. W. Wells of Concord. 
—VvV. ‘Be 


SENECA COUNTY (P. O. Waterloo), N. Y.—BOND SALE.—On 
Oct. 9 the $14,070 8 4-year average omenty, highway No. 1211 improvement 


(county's share) bonds were awarded to Isaac W. Sherrill Co. of Po ~ 
keepsie for $14,085 (100.106) and int. , & 4.40s—V. 101, p. 1119. Ot 
bids were: 
Price. 
«de ee B00, INO DOs p cccccnseccsnntecs re 40% $14,077 00 
yh B. Gibbons & Co., New York_.---------------- 4.50% 4,122 05 
W.. HW. Caer BS Os., WOW Wak owe wns ceinsnccoceses 4.60% 14.085 00 


SHEFFIELD INDEPENDENT AT ae BA patof (P. O. Shef 
field), Franklin County, lowa.—BOND TION .—An election will be 
— A Get, = og vote on the question of ae rts. 500 site-purchase and 

bonds 


yo COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Oct. 9 the $3,400 4%% 6-year average highwa Py bonds 


were awarded to the Starr Piano Co. of Richmond for $3,4 equal to 
100.588, a basis of about 4.39%—V. 101, 1119. Other bids were: 
American Mortgage & Guarantee Co., In ‘anapolis in estgrih sl hdanbelies $3,417 35 
Fletcher American National Bank, Indianapolis Caekadbeoonse ee 416 
Breed, Elliott & Harrison, Indianapol Mindends ddcecnapasewant 3,409 00 


BOND OFFERING .—Bids will be received until 10 a. m. Oct. 20 by W. A. 
McDonald, County Treasurer, for the following 4 4% "6-year average 
highway-improvement bonds: 

8, Chas. McCarty et al. road bonds in Shelby Twp. Denom. $410. 
2: pe John Scheffler et al. road bonds in Shelby Twp. Denom. $477. 
000 Tobias Worland et al. road bonds in Shelby iwe- Denom. $300. 

» ~A Oct. 15 1915. Int.M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 

SNOHOMISH COUNTY (P. O. Everett), Wash.— BOND ELECTION 
PROPOSED .—There is talk of calling an election to submit to the voters 
the proposition to issue $1,900,000 road bonds. 

SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Joseph Haug, Co. Treas., will eee ids until Oct. 26 (between 10 a. m. 
and 4p. m. he 4 $13, 120 4% % 6 hs 2 ore. coup. Wesley Richards - al. 
road- ‘oy Denom. $328. M. & N. Due $656 each six 
months from 4 15 1917 to Nov. Ts 1926 incl. 

SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Bids will be received until 12 m. Oct.20 by Eliphalet T. Tifft, City Treas- 
urer, for the following 4% gold bonds: 
$350,000 coup. High School of Commerce bonds. Denom. $1,000. Due 

yearly on Nov. 1 as follows: $18,000 from 1916 to 1925 incl. and 
$17,000 from 1926 to 1935 incl. 

200,000 coup. Dwight and Water Sts. railroad underpass bonds. Denom. 
$1,000. Due $10,000 yearly on Nov. 1 from 1916 to 1935 incl. 

70,000 reg. Dwight-Willow and Hillman Sts. ext. bonds. Denom. $1,000 

or multiple thereof. Due $7,000 yearly on Nov.1 from 1916 to 
1925 incl. 

Denom. $1,000. Date Nov.11915. Prin. and semi-ann. int.—M.& N. 
—payable at First Nat. Bank, Boston, on first two issues and at City 
Treasurer's office of last issue. Bonds are tax-free in Mass. Certified 


check for 1% of bonds bid for, payable to the ‘‘City of Springfield,”’ re- 
quired. The legality of these bonds will be approved by Storey, Thorn- 





dike, Palmer & Dodge and the coupon bonds will be certified as to their 
genuineness by the Old Colony Trust Co. of Boston. Official circular 
states that no bonds issued by the city have ever been contested and that 
the interest on the debt has always been promptly paid at maturity. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Henry 
Luken, County Treas., will receive bids until Oct. 28 for an issue of $3,200 
4%% 5.B. Prettyman et al. ap bondsin Center Twp. Int.M.&N. 


STEUBEN COUNTY O. Angola),§Ind.—BOND OFFE. 
Dispatches state that the 38. od Treasurer will receive bids until 1 p. m. 
Nov. 1 for $8,800 and $8,400 444% highway improvement bonds. 


SULLIVAN COUNTY . Oo. Sullivan), Ind.—BOND OFFERING.— 
(and thereafter Lp we) ; S1i.08 r by ity bids until 12 : ot 4 
an ereafter until so! 1" Ges -year ~ 

- in Hamilton g VR te e $554 Sata ue 


a 15 
fois. Int. M.& N. Due 20 Sack six —t } M 191 
to Nov 15 1925, inclusive. $804'20 ~~ ° 


SUPERIOR, Douglas County, Wis.—BONDS PROPOSED .—Local 
pa state that at the ye | of the City Commission on Oct. 9 an 
ce providing for th “;" £ 3,000 5% ay 2 ee Aree ees 

(city’ 8 portion) bonds was byte to its first reading. . semi-annual 


SUTTLE LAKE atm yt cael sraset (P. O. oman Jefferson 
County, Ore.—BONDS VOTED .—By a vote of 64 to 2 the question of 
issui $600,000 6% 55 nabs BM nin EE bonds carried, it is 
stated, at an ‘election | held - 2. 


SWANTON, Fulton County. 
be received until 12 m. Oct. 25 
5%% paving bonds. Denom. 9 Tor ' $509, 
Due April 1 1925. 


SWEETWATER, Monroe County, Tenn. a ponD OFFERING.— 
J. M. Jones, Town Recorder, will receive bids, it is stated, until 1 p. m. 
Nov. 15 for ‘$10, mand = te and $5,000 street-impt. 5% bonds voted 
Sept. 30. Int. semi-ann. Cert. check for 1% required. 


TACOMA, Ween. —BOND SALES.—During the month of 


. Ohio. BOND OFFERING.—Bids will 
, Hiweli , Village Clerk, for #4 700 
or $200. Date Oct. 1 1915. 


tember 


po © following improvement bonds, aggregating $6, 65, 
y oe city 
Amount. Loc.Imp.D. * Purpose " 7 

$550 00 947 Se Sept. 1 1915 Sept. 1 1920 
1,580 40 4000 i, Sept. 1 1915 Sept. 1 1925 
764 30 4027 ) . Sees Sept. 1 1915 Sept. 1 1920 
569 90 4028 a, aa. t. 11915 Sept. 192. 
909 945 Sidewalks _____-.. Sept. 11 1915 Sept. 11 1920 
824 35 943 Sidewalks _______- — 15 1915 Sept. 15 1920 
Sidewalks __..___. Sept. 21 191 Sept. 21 1920 


1,638 70 944 alks 5 
= the above bonds are subject to call part yearly in September. 


AFT miGEu SCHOOL DISTRICT, Kern County, Cal.— BONDS 
REFUSED .—Byrne & McDonnell of San Francisco advise us that they 
have refused to gon the $60,000 6% 10-14-year serial on eurmane, 
building and equ — bonds awarded to them on Aug. 4, because of 
defects found in the proceedings in issuance. V. 101, Dp. 549. 


TEXAS.BONDS PURCHASED BY STATE BOARD OF EDUCATION 
—On Sept. 10 the State Board of Education purchased 5% T amounting 
to $30,050. Of \ sum, $2,000 was paid on new issues and $28,050 on 
issues Contracted for a & provious ——— of the Board. We print below a 
description of the bon urchased, showing in each case the total issue 
and amount of same vn oll g by the State in September. 


Count 


Amount 
Common Total Purchased 


School Districts— Date. Due. Otten. Issue. in Sept. 
Bastrop No. 29_------ Dec. 14 1914 20 yrs. yrs. $2,500 $600 
PE 2 Encsncccca A 10 1914 40 yrs. 5 yrs. 12,000 1,500 
Cameron No. 4__..--- April 10 1915 30 yrs. 10 yrs. 10,000 1,000 
Carson No. 7.......- prili0 1913 30 yrs. 20 yrs. 11,000 1,200 
Concho No. 26_------ ug 1914 20 yrs. 10 yrs. 2,000 800 
Dallas No. 67_.------ April 20 1915 40 yrs. 10 yrs. 3,000 1,500 
Hidalgo No. 10_-..-.-- April 10 1915 20 yrs. 5 yrs. 5,000 800 
Eesom ING. 2... 12.06% Jan. 1915 40 yrs. 10 yrs. 12,000 900 
Newton No. 22______- Nov. 9 1914 15 yrs. 6 yrs. 3,000 1,000 
aweo Ne foto PHB Bee: 1s RH 

io No. 10_------ yrs. yrs. 4 50 
ndependent Schoo ipihia 
Pe -~ =~ ES I ES July 10 1915 20 yrs. 1 yr. $2,500 $2,000 
MOGMSOM. ook ook ceed y 1914 40yrs. 10 yrs. 9,600 800 
"SS May 11915 40yrs. 10 yrs. 25,000 *6,500 
Covi Ravanedseude May 25 1915 20 yrs. 10 yrs. 2,000 2,000 
TR chiewnane adel June 10 1914 40 yrs. 20 yrs. 3,250 1,250 
ORI. Jeciin ene chee July 11914 40yrs. 10 yrs. 4,000 1,500 
ST SES Mar. 11915 40 yrs. 10 yrs. 7,500 1,000 
Henceull ai vid dig wh poten th ten Sept. 11914 20 yrs. 10 yrs. 7,500 1,000 
Somerville. ........-- April 11915 40 yrs. 30 yrs. 12,000 1,500 
Three ~~ ae de aed Mar. 22 1915 20 yrs. 10 yrs. 10,000 1,000 
Bell County — ee 1915 35 10 
EY Ee TTT yrs. yrs. $1,900 700 
* This payment was oo SH on Sept. 24. $ 


THREE FORKS, Gallatin County, Mont.—BOND OFFERING.— 
J.C. Menapall, City Clerk, will offer for sale at public auction at 8 p. m. 
Nov. 22 $45,000 5% 10-20-year opt. gold water-works bonds. Denom. 
$500. Date July 11914. Int. J.& J. Certified check for $1,000, pay- 
able to Ralph L. Robertson, Mayor, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this soroeangel 


TIPPECANOE COUNTY (P. “piatarette), Ind.—BOND SALE.— 
On Oct. 8 the twelve issues of 44 6 highway improvement os 

ating | $61,700, were awarded as follows, it is stated (V. 101, i103 9): 

00 (eight issues) road bonds to the Merchants Nat. Bank’o PLatayeste 
total premium of $227. 
13,800 tiwo issues) road bonds to the ne Seton Nat. Bank. 
ndianapolis at a total premium of $11 
6,000 Poad bonds to the City Nat. Bank of Vainyette for $6,050, equal 


8,700 road bonds to J. F. Wild & Co. of Indi lis fe 
equal to 100.818. anapolis for $8,771 25, 


TOCCOA, Stephens County, Ge_-S0ND OFFERING.—Pro Is 
will be received until 12 m. Oct. 20 by H. J. Cox, City Clerk, for $30,000 
of an issue of Bw es pi coupon AIRE electric-light bonds voted 
May 25. V.1 951. Denom. $1,0 Dated Jan. 1 1916. Prin. 
and annual teat rin i yable at the National Bank of Commerce, N. ¥; 
Due $1,000 yearly Jan. 1 from 1918 to 1936 incl., and $2,000 yearly Jan. 
from 1937 to 1944 incl. Bonds are to be executed and delivered by Jan. t 
1916 and money received at that time. Cert. check for $1,000 required. 
Bids will be received for all or any [ pertten of the issue, and if bid is submitted 
= less than the whole of said issue, the accompanying check may be re- 

po ree sa These bonds were offered without success on July 
' to Be 
wanes. Tulsa County, Okla.—BOND ELECTION PROPOSED.— 


According ‘to local papers the question of issui 
probably be submitted to a vote on Nov. 2. ee ee 





TURIN TOWNSHIP SCHOOL DISTRICT | P. O. Ish ’ 
Marquette County, Mich.— BOND ELECTION PROPOSED - a ee 
poh that this district has under rower the question of ing an 


election to vote on the issuance of $3,000 b 


VEALE TOWNSHIP (P. O. Washin prow: Daviess Cou Ind.— 
BOND OFFERING .—Bids will be receiv betsy 10 a.m. Oct. Os oT eee 
Barber, Township Trustee, it is stated, for $2,400 5% township bonds. 


VENTURA COUNTY (P. O. San Buenaventura), ost —BIDS.— 
The following are the other bids received for the $500,000 5% a9 «A 
SH Rollins & Gone and Waa tr Bieees Oe ot ae Pen eT vol 

an m 
and interest, a basis of about 4.723%. ¥. 101, Dp. 121 3: 23 103: ait 


ding bonds. 
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J Girvin & Miller, San Fran. -$515, 457|N.W. Halsey & Co.,San Fr.$510,877 WATERVLIET, Berrien County, Mich.—BOND ELECTION PRO- 
Byrne & McDonnell, 8 514,281 Perrin, Drake & Riley, § 8. i 508,053 | POSED.—This city is contemplating calling an election to submit to a vote 
Torrance, Marshail ‘: o. sin Ame G. G. Blymyer & Go. 8 Bs . 505,557. | the question of issuing water-system-impt. bonds, it is said. 
Franc. — scnidn dynes tev kt os oO mdon Paris at. 
Capital N. , Sacramento 512,450 ank, San Francisco _... 505,126 WAUKESHA, Waukesha County, Wis.—BONDS AUTHORIZED .— 
Blythe, Tien & Co., 8. Fr. 511.763 An ordinance was passed by the Common Council on Oct. 5 poorest, Bs for 
the issuance of su 0,000 44% coupon site-purchase and ped gerne oe 
VERMILION, Erie County, Ohio.—BOND OFFERING.—Reports | bonds. Denom. $1,000. ate Feb. 1 1916. Principal and semi-ann 
state that L. Blattner, Village lerk, twill receive bids until 12 m. Nov. 8 | int. (F. & A.) .. Si at the City Treasurer's office. Due $7,000 yearly 
for a, 000 11 14-year aver. sewer and $17,500 5 \-yr. aver. special assess- | Feb. 1 from 1917 to 1926, inclusive, and $8,000 yearly Feb. 1 from 1927 to 
ment 5% semi-ann. bonds. 1936, inclusive. 


VOLNEY (Town), Oswego County, N. Y.—BOND SALE.—On Oct. 11 WAUWATOSA, Milwaukee County, Wisc.—BONDS PROPOSED.— 
the $23,000 414 % bonds were awarded to the Trust & or Co. of Onon- | The City Clerk k advises us under date of Sept. 25 that $14,000 street-impt. 


[Vou. 101. 











oe *. pvecome at 100.108, a basis of about 4.48%. . 101, p. 1213. | bonds will probably be issued within the next month. 

er 

Geo, B. Gibbons & Co.. N. Y,. 100.01, less cost of preparing bonds. WAYCROSS, Ware County, Ga.—BONDS DEFEATED.—The 
H. A. Kahler & Co., N. ¥., 99.3 me question of issuing the $35,000 5% school-building bonds failed to carry a 


e election held t. 11.—V. 101, p. 794. The vote was 242 “for” a | 
il be held Oct, 19 to determine whether of not thiseite shall Issue $75,000 ati "against. 
w e e mine whether or no city ue 
sewage-disposal plant, $15,000 sanitary-sewer-construction and $10,000 County, Ohio. BOND BROT PaazEICe GS. 0. Wester), Warne 
bri culvert construction and repair 5% 30-year bonds. Denom. of tains ng $40,000 buil none b bmit to @ vote at the Novem- 
$1,000. a "Date July 1 1915. Int. J.&J. oA, pe ha, ding bonds will be su 


WADSWORTH, Medina County, Ohio.—BIDS.—The following bids WELD COUNTY SCHOOL DISTRICT NO. 67 (P. O. Munn), Colo.— 
were received for the $5,000 5% teh md ‘re & qgupen Highland Ave. | RoND ELECTION .—A vote will be taken on Oct. 29, it is reported, on 


improvement assessment bonds 0! - 101 869: 

Davies Bert Co.. Cin._ $5, ay 001 H aie, © aeamings &Pre a the question of issuing $5,500 funding bonds. 

Hayden, Miller & Co., Clev 5,016 00 den, Toledane dia hakbesu ad $5,004 00 WESTERVILLE, Franklin County, Ohio.—BOND OFFERING.— 
Wadsw ‘th S.&Tr.Co.,Wads 5,015 00] Otis & Co., Cleveland____- 5,004 00 | Bids will be received until 12 m. Oct. 17 {ints date falls on a Sunday, but 


Prov. 8. B. & Tr. Co., Cin. 5,009 50| Tillotson & Wolcott Go__- 5.003 00 | is so given in the official advertisement) b R. D. Bennett, Vil. Clerk, for 

Secur. 8S. B. & Tr. Co.,Tol_ 5,006 00| Mansfield 8S. Bk., Mansf’d_ 5,001 50 | the following 5% street-impt. assess. bon 

Seasongood. & Mayer, Cin. 5,006 00| Hanchett Bond Go., Chic. -*5:000 00 | $7,500 Vine St. bonds. Due on Oct. 1 as follows: $500 in even years and 
* Wants an allowance of $93 for expenses. 1,000 in odd years from 1916 to 1925, 


12,500 West mome St. bonds. Due on Oct. - as follows: $1. 000 in even 
WASHINGTON, STATE OF.—BONDS PROPOSED.—The Secretary oars and $1,500 in odd years from 1916 to 1925, incl 
of Land Commissioner advises us that the eeee Capitol Commission on | 3,000 Winter Bt. bonds. Due $500 on Oct. 1 1916, 1918, 1920, 1922, 
Sept. 27 took steps towards issuing $4,000,000 bonds. 1924 an 


d 1925. 
WASHOE COUNTY (P. 0. Reno), a so SALE.—This county | , Auth: Sec. 3014, 6 OTe of bonds ‘pia for. ‘payable Yo Vil. Treas, 


of $15,000 5% bridge bonds during the month of July. Due | required. Yuosis te be dnbvared ant paid for within 10 days from time of 
Jan. 7. award. Purchaser to pay accrued interest. 

















WATERTOWN, Middlesex County, Mass.—_ TEMPORARY LOAN.— WES KEN, dso ad ai 
On Oct. 14 a loan of $50,000, maturing ‘Apr. 14 1916, was negotiated with | 4 at oe os. See a ant, } Noe ng mn. Ore a0 for 
Parkinson & Burr of Boston at 2.30% discount plus 60 cents premium. Us h riv f t bond, hor- 
Sater Gide were: the $3, +600 5% 15- 2 Gout coupon (wit priv. of reg.) judgmen n  w or 

Discount Discount. ped by the Town Councii oa quy y 28. LaF Bt > is cme July 1 1915. 
Lee, H n & Co., Boston. 2. 38% Commonwealth Trust Co__..2.70% Due a 11930. ins. ( of eee — 
Bond & oodwin, Boston... -2. 42% Orgetey. McGaragle & rsan. 

H.C. Grafton Jr., Boston____2. 55% | SR Ras | (Ome ae: WETHERSFIELD, Hartford County, Conn. Ta OFFERING.— 
Loring, To man & Tupper....2.59% |C. D. , & Co., ies O88 Bids will be received until 12 m. Nov. 1 by Alfred W. Hammer, First Se- 
NEW LOANS. NEW LOANS. NEW LOANS. 
$620,000 $11,120 $45,000 


City of Springfield, Mass. |/0int Union Free School Dist. No. 6, City of Three Forks, Montana 
4% Coupon and Registered Town of Babylon, Suffolk County & , 


Gold Serial Bonds Oyster Bay, Nassau County, N. Y. WATERWORKS BONDS 


City Treasurer's Office, October 11th, 1915. hree 
In pursuance of orders of the City Council, 5% BONDS Forke ‘State oF W a oe 7 he’s 23D DAY 


approved by the Mayor, the undersigned, Treas- OF NOVEMBER, 1915, at Eight o’clock p. m., 
aE OL Ae WEDNESDAY = The Board of Education of JOINT UNION | sell at public auction at the Council Ohambers 


FREE SCHOOL DISTRICT NO. SLX IN THE | in the office of the Oity Clerk of said Cit 
ARG ABBA bona PPO TOE the | OWNS OF BAUYLON, RUEFOLI COUNTY | tine Forks, wo ghe Saldcy ofring the higher 
$350, ogo High Scheel of Pommerce Loan. NEW YORK, hereby ‘give notice that sealed B perce cent interest, payable B-Boy on 
b . 1915" ae ek case $18, t heroof on | Lids for the purchase of eleven bonds of One first day of January and th vy t —_— day S 
= Aza om pe page . x "eae t wOUKN thousand (1, ) Dollars and one bond of One - , in each an Te. Said known and 
th : ¢ eng g i eac 4. e Joame Sth hundred and twenty (120) Dollars of said dis- ignated as varus Bonds. * the genes | 
¥36 nc = ve. and $ ; 00 ereof on the first | trict, aggregating Eleven thousand one hundred derived from the sale of said bonds to be u 
of Novem each of the years 1926 to 1935, | and twenty (11,120) Dollars, bearing interest at | exclusively ‘for the purpose | of Rent) vy a 


inclusive. fi ann * supply line of Waterworks ru the South 
Said bonds will bear interest at the rate of four tedy cairo ey p~ rable —— ally | Bi Boundary line of re City of of Three orks, from 
per cent (4%) per annum, payable semi-annually | district, at a Special District Meeting held in| the reservoirs to be located near pole No. 1115 


on thefirst days of May and November of each on the Hlectric Transmission Line to Trident, 
This loan will be issued in coupon bonds of One and for said. a ey es ee te ee eober | Montana, to Fifth Avenue West, in said City, 
thousand dollars ($1,000) each, with interest | of said District until 6:00 P. M.. OCTOBER 21, | 2nd the purchase of the pumps, the si site for the 
warrants attached, both principal and interest | 14915, and sold to the person or persons who wili | Wells, pumping station ed aaevetes , and the 
being made payable at the First National Bank, pay the highest sum therefor. construction said wells, — station and 
Boston, Massachusetts. These bonds shall bear date January 2nd, | reservoirs to be used and const tuting a part of 
$200,000 Dwight and Water Streets Railroad | 1916, “and interest thereon shall be payable from | 84d supply, line, to be owned ~ g Be + meg by 
Underpass Loan, Act of 1913. that date semi-annually on the 2nd days of July | Said City of Three Forks, State of Montana, an 
The bonds for this loan will be dated Novem-| and January in each year thereafter until the | the revenues derived therefrom to be applied upon 
ber 1, 1915, and be payable $10,000 thereof on | entire issue shall be paid. the indebtedness incurred therefor.’ oF 
the first of November in each of the years 1916 to| The first of said bonds shall mature and be | ,, Said bonds will be of the eee S ive 
1935, inclusive. payable on the 2nd day of January, 1917, and | Hundred Dollars each, dated ay Pf 1914, and 
Said bonds will bear interest at the rate of four | one on the 2nd day of January in each succeeding | Shall be redeemable and peyed e as follows, to wit: 
per cent (4%) per annum, payable semi-annually | year until all are paid. Said Waterworks Bonds shall be payable in 
on thefirst days of May and November of each year.|" Both principal and interest shall be paid at| TWENTY (20) years. and redeemable at the 
This loan will be issued in coupon bonds of One| The Ba of Amityville. in the village of Amity- | Ption of said City of Thr EN EES, State a Mon- 
thousand dollars ($1,000) each, with interest war- | ville, Suttolk County, New York, in New York ‘ans. at any time after TEN (10) years from the 
rants attached, both peinel al and interest being | City exchange at par. date ‘of issue of said bonds. ‘ Il be i 
made payable at the ational Bank, Boston, hese bonds are issued for the purpose of mak- oS fous 6 bid \ 5h a Cite, red to 
Massachusetts. ing changes, alterations and improvements in the pag Ay t 4 at acts ar bane “2 deen 
$70,000 Dwight-Willow and Hillman Street | school building of said district, and will be made | GP Joe Seu O Or tt of One Thousand gu. 000 00) 
xtension, 1915 Loan. in gither registered or coupon form. Ticllacn aaayabte t0 the ender af Ralph L.. Robert- 
The bonds for this loan will be dated Novem- proposal must be sealed and plainly a > aver, as a guarantee of aot ‘faite and 
prods and vas 9 hareot he| matn fo, Homes Posts a | Sou lb cataract fee fat br 
irst o ovember in of the years 16 to | Geliver o Fran Vells erk of sa oa 
1925, inclusive. * Amityville, N. Y., on or before the date men- a City reserves the right to reject any or all 
Said bonds will bear interest at the rate of four | tioned. 4 
per cent (4%) per annum, payable semi-annually The Board of Education reserves the right to By order of = City Council, 




















on thefirst ays of May and November of each year. — any and all bids. J. MENAPAC lerk. 
This loan will be issued in registered bonds of| Dated, Amityville, N. Y. , Devetiae 7th, 1915. Dated October ‘4th, 1915. ee a ae . 
One thousand dollars ($1,000) each or any multi- By order Sones < Educatio A certified f the transcript of proceed! 
ple thereof, both the ar rincipal and interest being LLIS§B. INGLEE, President. will be fi show oO e tra: pt of p ngs 
fade payable at the City Treasurer's Office. FRANK T. WELLS, Clerk. furn on request. 
Both the principal and interest on all of the 
gore, yom Le, pe pavanio in Gold Coin of the 
bi gb By Pd — eer WE OWN AND OFFER, SUBJECT TO PRIOR SALE 
The City Treasurer now transmits by mail $250 000 
interest on all registered bonds. +] 
one bonds are exempt from taxation in Massa- o e e 
usetts. 
The legality of all the bond issues will be a Red Ri At h falay and B y B f L Di trict 
whey 7 io we & oe Palmer & ver, C a a a ou cu evee s 
e 0} oston, and the coupon bonds will be 
Cotifiod as to their genuineness by the Old 5% BONDS 
Colony Trust Company of Boston. FINANCIAL STATEMENT. 
Proposals must include accrued interest to date E 
of ddivery of bonds, and must be accompanied by stimated true value-------.-----....---~---------------------------- $40,000,000 00 
a certified check, for one per cent (1 %) of the peceeeee wit at acledint thie locus Se ee er een eee eae +4 +4 
of Springfield b ay -” ipa © to the City Acreage (estimated), 648.626 Population, 65,000 F 
sw opened in the Treasurer's Price ication 
Office’ Wednesday, October 20. 1915, at 12 pene : 
and a oa The right is reserved to reject any BOND DEPARTMENT 
and a ' 
Address proposals to the undersigned , indorsed gS CO 
- proposals tor” Stuniipal Lone 1815: HIBERNIA BANK & TRUST ‘ 
City Treasurer, Springfield, Mass. N Ew ORLEANS 
Descriptive circular on application. 
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lectman, care of Travelers Bank & Trust Co., Hartford, for $70,000 1a % 
125¢-year average coupon bonds. Denom. $1, 000. Date Nov. 1 

- and semi-ann. int.—M. & N.—payable at ‘Phoenix Nat. Bank ¢3 
ford. Due yearly on Nov. lasfollows: $2,000 1916 to 1935 incl. and $3, 000 
from 1936 to 1945 incl. These bonds will be certified as to their genuine- 
ness by the Traveler's Bank & Trust Co. and their legality will be approved 
by Gross, Hyde & Shipman of Hartford, a copy of whose opinion will be 
furnished -* arc Bonds will be delivered on or about Nov. 5 at the 
atter ba 


WHITE Counts 2, O. Monticello), Ind.— BOND OFFERING.—It 
is stated that O. iddiestadt, Co. Treas., will receive bids until 10 a. m. 
Oct. 30 for $7, 300 Py K% highway-impt. bonds. 


WILKINSBURG, Allegheny County, RS a OFFERING .— 
Proposals will be received until 7 7:30 p.m. 25 by & L. Graf, Chairman 
of Finance Committee (care of Wm. N. Bak er oro. ‘Secy.. 608 Ross 
Ave.), for the $125,000 4% i tax-free grade-crossing elimination bonds 
voted Aug. 3. V. 101, p. 1120. Denom. $1,000. Date Oct. 1 1915 
Principal and semi-annual interest—A. & O. —payable at Wilkinsburg Real 
Estate & Trust Co., Wilkinsburg. Due on various dates from Oct. 1 1921 
to Oct. 1 1945, inclusive. Certified check for $1,000 required. Total 
indebtedness, $367,628. Assessed value, $20,748,420. 


WILLIAMS SPECIAL SOnee: writ ped NO. 2, Delhi Township, 
Hamilton County, Cmte. E.—On Oct. 7 the $1,250 5% 
6-year average school bo nds ¥ ware 7 pealtel reports state to the German 
National Bank of Cincinnati at 100.24 and interest.—V. 101 p. 1120. 


YANEKTON COUNTY (P.O. Yankton), So. Dak.—BOND ELEC- 
TION PROPOSED .—The proposition to issue $300,000 bridge bonds will 
probably be submitted to a vote in November, reports state. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 29 (P. O. Clarkdale), 
Ariz.— BOND SALE.—The $45, 000 10-20-year (opt.) gold coupon tax-free 
building bonds offered on Sept. 21 have been awarded to Sidney Spitzer & 
Co. of Toledo for $45,700, cael to 101.555.—V. 101, p. 870. 


ZAVALLA COUNTY (P. O. Batesville), Tex.— BOND ELECTION .— 
An election will be held Nov. 2 in Road Precinct No. 3 to vote on the ques- 
tion of issuing $40,000 road bonds. 


— 





Canada, its Provinces and Municipalities. 


BEAUSEJOUR, Man.—DEBENTURES VOTED.—At an election held 
oon. ei the proposition to issue $15,000 lighting-system debentures car- 
s state 


BERLIN, Ont.—DEBENTURE SALE.—W. A. Mackenzie & Co. of 





COBALT," Ont.—DEBENTURES NOT SOLD.—It is stated that no sale 
was made on Sept. 14 of the $30,000 6% 1- oer. serial general impt. de- 
bentures offered on that day.—V. 101, p. 795 


COQUITLAM DISTRICT MUNICIPALITY (P. O. Maillardville), 
B. C.—OPTION GRANTED TO PURCHASE DEBENTURES.—Newspaper 
reports state that the Canadian Bond Corp. of Toronto has been given a 
30-day option to Parcnen e at 90 the $10,000 6% 10-year water debentures 
mentioned in V. 101, p 


DUNDAS, Ont.—DEBENTURES AUTHORIZED.—Dispatches state 
that the Town Council recently passed a by-law authorizing the issuance of 
$25,000 water-works system extension debentures. 


HURON TOWNSHIP, Ont.—DEBENTURE SALE.—Reports state 
that a local investor has been awarded at 101.26 $4,121 65 10-installment 
and $1,031 65 5-installment 6% debentures. 


PEEL TOWNSHIP (P. O. Arthur), Ont.—DEBENTURES AUTHOR- 
IZED.—The Twp. Council passed a by-law on Sept. 20, it is stated, provid- 
ing for the issuance of $5,000 drain-construction debentures. 


SASKATOON, Sask.—DEBENTURES OFFERED BY BANKERS.— 
Wood, Gundy & Co. of Toronto are offering to investors an issue of $600,000 
5% gold debentures. Denom. $1,000. Seen ag and semi-annua! inerest 
Pee 8 in pt at Bank of Montreal in Toronto, Montreal or New Yor 

April 1 1925, $93,000 July 1 1943, $145,000 July 1 {oad 
and 54. 00 July 1 1945. Legal opinion of Alexander Bruce, K. ©. and 
alone, Malone & Long. 


TORONTO, Ont.—DEBENTURES AUTHORIZED .—It is stated that 
the Industrial Sehool Board has pans a by-law providing for the issuance 
of debentures not to exceed $40,000. 


TORONTO TOWNSHIP (P. O. Grochavilie), Ont.—DEBEN Ain wd 
AUTHORIZED.—It is reported that t tay 2 Council on Oct. 4 p 
by-law providing for the issuance of $12, “000 ydro-electric deficiency debs. 


VICTORIA, B. C. 7 OREN TURES OFFERED BY BANKERS.—The 
Dominion Securities Core _ Toronto are offering to investors an 
issue of is: 000 4%% 1 oupon debentures. Denom. $1,000, or 
£205 9s. Date July or 1915, ncipal and semi-annual int erest— 
I. & I.— a at the Bank of British North America, Toronto, Montreal, 
New York, or London, E Net debenture debt, $5,507,595; city’s assets, 
$9,071,168. Assessed value for taxation, 1915, $80,751,035. 


WESTON, Ont.—DEBENTURE SALE.—It is reported that Brent, 
Noxon & Co. of Toronto have been awarded at 95.32 and issue of $4, 661 
5% % 15-yr. installment debentures. 


WINGHAM, Ont.—DEBENTURE SALE. —o Oct. 9 the $21,600 6% 
local-impt. paving debentures were Leas yh “th at Matthews & Co . of 
Pp 














Toronto have, according to reports, been awarded at 96.83 $65,000 20-in- | Toronto Pror $21,350, equal to 98.84 Date Oct. 1 1915. 
stallment and $13,000 3-instaliment 54% % debentures. Int. ann. on Oct. 1. ue in 1935. 
MISCELLANEOUS. MISCELLANEOUS. 
Ort 
THE STone & WEBSTER 


HEAD OFFICE: 





PAID-UP CAPITAL, $23,903,360. 





Trustee for Debenture Holders. 


Lonpon City & Miptano Bank Limirep 


5, THREADNEEDLE STREET, LONDON, E.C. 


RESERVE FUND, $20,000,000. 


The London City and Midland Executor and Trustee Company 
Limited, with a capital of $2,500,000, undertakes the Executorship 
and Trusteeship of Wills and Marriage Settlements, and acts as 


FOREIGN BRANCH: 8, FINCH LANE, LONDON, E.C. 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILN STREET 





New YORK CHICAGO 





attention to trusts of this character. 


Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 


S NASSAU ST, FIRST NAT. BANK BLDG, 





Brandell Kenmore & Co. 


CCOUNTANTS 
Ae DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 





writing or financing of com- 





Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








as trustec. 

UNION TRUST CO. OF NEW YORK, las Broadway, N. Y. 

CAPITAL AND SURPLUS - - - $7,800,000 
A a ° 

Brecutor, Girard Trust Company 
rustee, 

Adauedotrener, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


mercial enterprises in the 
Latin-American countries. 


Turks Head: Bldg.. Providence, R. 1. 








John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 


170 BROADWAY NEW YORK OITY 
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Financial Engineers 
ATLANTIC MUTUAL INSURANCE COMPANY 


New York, J: 26th, 1915. 
The Trustees, tn conformtty with the Charter of the Company, submtt the following statenent of us affetrs om the 


31st of December, 1914. 
The Company's business has been eardeaa nsportation 


tra insurance. 
fremtume on such risks from the Ist January, tots, Se the 3ist December, 1914.......... 5,026,461 19 


on Policies not marked off ist J » 1914 
Total Premiums. 
Premiums marked off from January Ist, 1914, to December 31st, 1914... 


interest on the investments of the “received during the year 330,262 43 
oD its in Banks and ‘Trust panies, etc.......... 42,065 85 
Sant soctived tee Tumus and'isosee — 


pdbasiececessesnsilleenioneein 654,783 26 
oneghie 5,681,244 45 
4,687,279 32 
a 




















141,088,74 513,417 02 
Losses RESTA SS CLS eee eee 2,253, 69 
1h Coes vn DE Sis. cénaunhacncceocs 242,315 69 — 

Re-insurances............... 372,200 21 614,516 00 

} 1,638,808 69 

Returns of Premiums. -- 138,873 43 
Expenses, including officers’ salaries clerks’ compensation, stationery, ad- : 

vertisements,etc.... _— Ene) so readeasctonsrttielinrte 





562,724 57 





A Gividend of interest of Six cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their represuneativen, on and after Tuesday the second of February next. 
The outstanding cates of the -y + 1909 wll be redeemed and paid to the holders thereof, or 
representatives, on and after esday the second of February next, from which date all 
D wil cease. The certificates to be produced at the time of payment, and canceled. 
Pp resens 98 'o: per cent is declared on the earned of the Company for the year ending 
31st ~ 14, tes 







Ww are to participate in for which, upon application, certifica’ 
will be issued after Tuesday the fourth of May next. 
By order of the Beard, G. STANTON FLOYD-JONES, Secretary. 
RU ST BBS. 
BAYLIES, : tARD RATT, 
OHN N CH DALLAS B. PRATT, 
CH BIDDLE, A. RAVEN, 
AMES BROWN, ? Toon. CE INSON 
3 FLIN, WILLIAM JAY SCHIEFFELIN; 
Cc. AN 
Vv ND H. ANE, 
1U8 E " BIS 
Tinig A GnonGE oak or 
L. GRIGGS, °° RICHARD H. WILLIAMS, 


BLDERT, Véce-Prestdent. 
WOOD PARSONS, 2d Vice-President. 
E. FAY, 34 Vice-President. 














ASSETS. LIABILITIES, 
United States and State of New York Estimated and Losses Unset- 
PEE stash bnithnnceussnahanens 670,000 00 tied in Adjustment. .... 2,162,711 0€ 
New York City, New York Trust Premiums on Unternninated yl 993,965 13 
mpanies a ank Stocks..... 1,783,700 Certifies of ts and Interes 
and Bonds of Railroads...... 0 EE nn ota sennedtiebhedebne 277,510 45 
Other Securities... ................. 357,095 GO | Return Premiums Unpaid.......... 104,976 64 
special Deposits in Banks and Trust Te 2 SOUR... .csseseanneene 47,993 70 
ial de teninteeiin dina trent indicia 500,000 00 | Re-insurance Premiums. ._...... .. +323 5 
Real te cor, Wall and William Claims not Settled, including Com- 
Streets and Place, con- pensation ete ..........-.---<,.= 122,813 07 
GR cndaschtdnsarndake 4,299,426 04 | Certtfieates of Profits Ordered Re- 
Real Estate on Staten eld deemed, Un Pre- 
under visions of Chapter 481, Bs ov dnntdsgeec cond capeans ~ 22,556 64 
Laws of 1887)... a 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
i UU nscnteosossucessnes 941,068 28 of Profits Outstanding... 6.986,620 90 
Bills Receivable... ...............-. 775,688 06 
5 in panes of a — 
y losses under policies ie 
in foreign SE acceccseecede 149,249 82 
Oe OS Bn dann cosqccecostsbecd 1,756,535 26 
Loans SHRSSSe LOSSES SEESESSESESEEEEEEEEE 70,000 00 
14,101 ,674 46 10,929,734 62 
SSS 
Thus leaving a balance of_._....._.-.-..-..------.-------- 3,171,939 84 
Accrued Interest on the 31st day of Decamber, 1914, amounted to... 2.2.2.2... enn nn nene 36,725 45 
Rents due and accrued on the 3ist day of December, 1914, amounted to__............-.... 122 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
PSR a RE AO ROAR 8 Lc IN SAN PE A ROOT IT 158,649 70 
0 re-insurance D ums on the 3ist day of December, 1914, amounted to__-_.--. 33,421 71 
Note: The Insurance Department has estimated the value of the Real Estate corner Wail an 
William Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the y at Staten Island in excess of the Book Value, at..........-.--... 63.700 00 
The Insurance De ment’s valuation of Stocks, Bonds and other Securities exceeds the 
SHE © VEE Ul ccactcnanataccesacdncddeuetidieessscnbabibhbesdedcaksues 1,439,952 10 


On the basis of these increased valuations the balance would be............-.-........--- 5,383,085 11 
———SSS 





a 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 2, 1915 
RESOURCES 





Loans and Investment Securities__......_.-- $49,101,453 30 
PPTL. ccoamitassdncdaducosatacatadadaanen 46 
le GE ONE. wen cccednecamundontcsdasee 11,269,062 94 
SUTIN, diictshieheith teitedisdies an-esipiapanen ueicdy exteedbadiantiien eae 5,592,067 67 

$65,962,584 37 

LIABILITIES 

re MEAT APT Ae rie $6,000,000 00 
Surplus and Undivided Profits______________- 3,048,626 35 
Reserved for Depreciation, &c_______________- 106,652 14 
Sn BEDE. «cc snnccekbossudeahemuinnl 3,360,697 50 
Pa tcddcdidbemsonndnidtnaabmaiianen 53,446,608 38 





$65,962,584 37 

















IhinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits  - $15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
ehange. Transacts a Genera! Trust Business. 


Has on hand at al) times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 


H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bldg. 

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J-G-WHITE COMPANIES 





Financiers 
Engin eers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ES TIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


INCORPORATED Oo 


























yw 
CONSULTING and e 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 














Alfred E. Forstall Charlies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 

















Drexel Bldg. PHILADELPHIA 
Scumipt R(FALLATIN, 





Members cof the 
New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 
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Cotton 


Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchan 

iate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

puleago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.} 








Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Connie 
— ZEREGA & CO., 
Bremen PEE... 
Mok ADDEN BROS. & CO., M.B.H. 


Havre Correspond 
BOCIETE da IMPORTATION et de COMMISSION 


Milan Correspondents: 





McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 





GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 
HANGE. 


HAN 
NEW ORLEANS OOF Rane EXCHANGE, 
ASSOCIATE MEMB 
LIVERPOOL COTTON ASSOOLATION ° 


ROBERT MOORE & CO. 
Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


pembere Now York Cothen Bathenge 
Associate Members Liverpool Cotton Association. 








WILLIAM RAY & CO. 
Successors to 


GEO. COPELAND & CO., 
COTTON BROKERS. 
New York. 


25-26 Cotton 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


| -——— 








Financial 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or pro y in trust or on yp ar oe 
quity Executors, A: 


urts of Law or re 
Trustees, Cor- 
porations Assignees,” Guardians 
Also acts as Trustee under M 
Transfer Agent and Registrar of 8 
Interest A 


and as 
and Bonds 
lowed on Deposits Subject to Check 


OFFICERS 


JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
FRED’K W EN. Treasurer 
HENRY XN. MAR 


. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 

Walter C. a James R. H 

Alfred Bow David a Kim 

8. Parker rete Robert A. 

Tim es Ernest Lovering 

Alexander e Theophilus Parsons 

Franti W Fab James M Prondoreast 
- Fabyan ames M. 

William Parngworth H. 

Frederick P. Fish Herbert M. Sears 

Frank H. Gage Lawrence M. Stockton 

Morris Gray Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly oquipped to handle all business 
=e to king, and invites the 
unts of S corporations, an 


dividuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CRC es co cakbiscsisecad $2,500,000 
SURPLUS (EARNED)_.... 2,500,000 
DIRECTORS, 

Robert H.I. Goddard, Benjamin M. Jaekson; 

Edward D. Pearce, J —_ R. Freeman, 
Herbert J. Wells, Robert W. bh a 
Lyman B. Goff, Webster Kn: 
Rowland G. Hazard Stephen O. - 
Samuel R. Dorrance, Frank atteson, 
Howard O. Sturges, Robt. a . ‘Gottare Jr. 
Geegnen O. Metcalf, Henry D. 8 

R. Callender, Isaac B. M 
Edward Holbrook, Charles C. Gardiner, 
James E. Sullivan Alfred EK. Potter. 


HERBERT J. Weis. President. 
HORATIO A. ire k "Vice-President. 
PRESTON H. GARDNER, V-P.& Tr.Officer 
THOMAS H. Wier JR., V 
WILLIAM AM WELL 


- WELLS, Asst 
GEORGE H. CAPRON. 4 aan. Sec'y. 


The United States Life : 


Insurance Co. 
IN THE CITY OF NEW YORK 








Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, : . 


Surplus and Undivided Profits . 


This Com 


Depositary and in other 


$2,000,000.00 
$14,202,414.98 


acts as Executor, Administrator, Guardian, Trustee, Court 
trust capacities. 


It allows interest at current rates on deposits. 


It holds, 


and invests money, securities and other property, rea) 


personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 








WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
FRANK LYMAN CHAUNCEY EP EGERTON L. WINTHROP 
JAMES oreerean GEORGE L. RIVES CORNELIUS N. BLISS JR. 
one J. ELPS ARTHUR CURTISS JAMES HENRY W. va FOREST 
wis CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SEs ASTOR 
LYMAN J AGE WILLIAM STEWART TOD CHARLES F. OFFMAN 
PAYNE WHITNEY WILLIAM SLOAN 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 








Established over 60 Years 
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Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


Now) York Stock Excha 
New York Cotton eingee e 
New_York Coffee Exchange 
New rab Produce mens 
Chfeage Board of Trade 
o Stock Exchang 
- Louis Werehaute’ chica e 
Kansas C ard of Trade 
Minneapolis Chamber of Commerce 
Duluth Board of Trade 
innipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
85 Nassau St. New York 

















Cotton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


At the New York, 
Cotton 





N 
age and a. Orleans 
Iso orders for 
co AND ASUGAR 
At the New York Coffee Exch 


SIONS 
be SPAl A AND PROVISIONS 


N-SEED OIL 
At the New York Produce Exchange, 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
® and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILADELPHIA, 
BOSTOALL RIVER, UTICA,N.Y. 


1, WELD & 
Liverpool BRECHT, WELD & CO. 





Sinancial 


Sinancial 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J.1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS, 


INVESTMENT BONDS 








CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








N. Y. City Serial 414s 


1916—1930 


Seasongood & Haas 


T Wall Street 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STRERBT 
CHICAGO | 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s | 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chieago 








F, H. PRINCE & QO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





—— 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 


W. T. HATCH & SONS 


New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


71 Broadway, 





Dominick & Dominick 


* Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange, 





E-VERSZ & COMPANY 


Negotiate and Issue Loans for Raliroads 
and Established Corporations. 


Buy and Sell Bonds suitabie for Investment. 








134 S. LA SALLE ST. CHICAGO 
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expenses of United States railroads for the latest month (August) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


a ai entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P > and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

“ to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
comeeey, Returns at the end to show also the figures issued by the companies them- 

wpa: ag selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
rhe og neds additional to the comprehensive reports of earnings we furnish in the 
0 De Vontinued. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
S ~ cri of which are expensive publications, the “Railway Earnings Section’ 

=e anes will be furnished only to ‘“‘Chronicle”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B, DANA COMPANY, PUBLISHERS, 
NEW YORK 
CHRONICLE BUILDING FRONT, Pring & DEPEYSTER STREETS 





























2 RAILWAY EARNINGS [Vou. 101. 








GENERAL INDEX 
TO ROADS APPEARING IN -THIS SECTION 
















































































r) Name - Page. Name— 
bilene's ee ESE a RECITES O - mel Ravers & = pe Soe Ties Dodane aa daca 16 and 20 joumens & $ershrwest 
Ahaea Genten 0 foun nestown = wee S Wenen-iT | Raovers Lackewennn & Waleta--- 220-7718 | locas Baltear & Navigation Go-2-->27-27-2 
Alabama & Vicks See AlaNO& TP Jct---11 | Delray Connecting__........--.--22-2 22 ll ie 17 | Louisiana Southern. See St Louis & San Fran 
Alabama Great Southé See Southern _... 9 | Denver & Rio Grande._...222222 LLL iéand 30 | Louisiana Western. See Southern Pacific. 
Alabama New Orleans & Texas Povifie Junction..11 | Denver & Salt Lake___.- 22-222 lle 17 | Louisville & Nashville. See Atlantic Coast 
bama Tennessee & Northern il Denver Laramie & Northwestern............. - 17 Louisville Hend & St L. See Atlantic Coast ..... 
Altea 1s Southern Se ee ee, 0 ee 17 
d > SEARED TS SIR Ea 2 | Detroit & Charlevoix. See New York Central... 6 Mecen & B ham 
Appalachicola Northern_...-..-.-...---------- 2 | Detroit & Mackinac. .._.......---------.-- 1. 17 n Dublin & Sav 
Arizona ew M NRE he OMS A 12 | Detroit & Toledo Shore Line_--.--__---.._--__- 17 Central 
Arizona Eastern. m *% Soe mene ee -=--92-=- ie a serena mpren S Se See Grand Trunk. -139 
ansas Louisiana & Gulf R. R. Co ._........12 | Detroit Toledo & Ironton.----------..-........17 | Manitou & Pike’s Peak__..............-- 
Ar Louisiana & Se iiictle carters chawemncedl i2 | Donora Southern. See United States Steel______ 98 | Manufacturers’ Junction.-.............-----..- 
COG OF Rn co ok crdinbodapoteweneee 12 pate , 4 = pene. See United States Steel..28 | *2anUlacturers hallway ...—~~.----------<-<== 
eas TE u iuidbnehepeedeseeedensone Seer eooeoeoeseoe 
Ascoeon aan Santa Fe .......... 3 and 42 Duluth & Northern Minnesota___.___.__________ 7 | Marshall & Kast Texas_-____.........-..------ 
Atlanta & St Andrews Bay__..__.....-.------- 12 Duluth Missabe & Northern. See U 8 Steel__...28 | aryland & fennsyivania----__..-.-...........~ 
i eee 12 Duluth South Shore & Atl. See Can Pac__4 and 30 
Atlentes Hirmipgham @ Ailantls....------------ 12 | Duluth Winnipeg & Paci nay 17 | McCloud River. -.--..-------.- 20s. -5-- 
Atlantic & St Lawrence. See Grand Trunk-_--__- § | Dunkirk Allegheny Val & Pitts. “Merged in NY Cent rt Co = 
Atlantic City. pee ecieladibewsksseneum ; Durham & Southern...........-..--------..-- 17 Air Lin a eet bt ean ae - 
008t Line. « -— -- << --e nen nn nnn en== Coal ichigan Cen N Y Central___.-- 6 and 3 
Augate Coutaets. Se Seuthes.-....-=----<- ° oe ee 8 Cae ee land ‘Terminal. “See Oripple creck Genteal 
aepuiipeocosamimmceipaneuons East St Louis ye arslacompeeeteeenenees | Hane Valley... ...cccccccccccceccccecsece 
Dellemes Operrowe Pont, tee teamaptvenss. 1 | Bec cieaee & Western North Cerctine...... | M “Oy > ~— "El paehderaic pepabnaantentar: 
Baltimore Chesap & Atlantic: See Penna_.7 and 32 | 1 Paso & Southwestern...-................_..17 pee Se -,, See Canadian Pacific. __.. 
Beek eGs Ne Meraedin Mo Kan kTaeeTer | Rif Jollet & Eastern. Ses U 6 Stecl.--..---_- 38 ie oe ak 
a takok W. Scott L Aen iiren. 0 | Bess k- 12k eee ooo 4,5 Minneapolis St P& 8S M. See Gan Pac_.4 and 3 
Poh haa 6B Soan [ran- 45, | Becanabe & Lake Supertor.............------- 17 Minnesota & International. See Northern : 
ee Jaen moosseessoeseoeasseeeeuseceo 
Bell & Northern. See Chic Mil & St P.--1§ Fernwood £ Groin & Shipping. See Great North....18 MO. .-cncitiepesneeskiciel 22 
op Ott Keoseacenedeanwaosnes wood & RNR ey ASR RO TT aS WEG... co gncesoanegece 
Bovwoad 6 Whesling onnecting.............-. 12 (ay fF "Or. —Suc. by Crip. Cr. & Colo. Spr. Bisiipp isiana. S 
Berkshire St Ry Co. See N ater >) SQanbeeeeee 31 florida. East Gcash. WORE EPPA: PRES MRAP AOE 18 yh es Soin dings ian ob Aaa 2 
emer eerie ee | Reva rege 2 cere 1S | Misoerl opine aie -----=-- , 
Big Fork & International Falls. See Nex Pacific. 24 | Fort Worth & Denver City. See Colo & South--15 eS 
Bingham & Garfield__...............-........ 12 Fort Worth & RioGrande. SeeStL&San Fran. 9 | Missouri 
Birming & Northwestern.................- ot Se I em pdiamiabeite 18 | Missouri Southern......................... 
peminghsm = Squmenstern De Maddtd Wd wictheusecn 3 Frankfort & Cincinnati............-.-..- 22. 18 ype oO = esis im cmipagiibcesauicnt 
ham a ee ngahe eecesedeeeeess 
ir — urg A Ee ME eae nana 18 | Monongahela Connecting_.............__-.-- 
ay Pt, - “eeaneseeeeeessaaty allstin Valley. See Ohic Siliw & Si Paul-----16 | Montane Weomlen & Bunthera~777777 777777777 
Blythevil “4 ‘Leachville & er snsas Southern.....13 | Galveston H ib & San Antonio. SeeSou Pac..10 | Montour.._.._.........._......_.........--. 
Boca & Lo ton. See Denver & & Rio Grande... 16 aot wee & Henderson.......-..--.-- 18 Morencl Sout PW No cciccaccecondeaedin 
rel Genesee & Wyoming_---.------------.-.--....18 See it BANOO. Aas Bau Pea” 
G wn & Western. Pur. by Car., Atl. & West. M town & Kingwood__........._..____. 
Semin Raleeet, Be Atantie Oomh.. =. 4 | Morristo m8 Se Sev isnneywnceimsinniiien 
TnL nani eum neat 18 | Munising Marquette & Southeastern...~~~~~~~~~ 
a ae 1g | Muscatine North & South -.......-.--.------- 
Georgia Southern & Florida. See Southern_-----10 ashville Chatt & St Louis. See Atlantic Coast. 
Seas i Gece. tes Means 8 abate at Mobile......-------5---¢ 
Gimere & Putsbens. 144-.......-.---...222..18 | Moveda Geneer Bale ee r2222222 2272 
I OU WEN 0 en esendheneniendiik diaibival 18 Nevada County Narrow Gauge__..____ 
Grand Canyon. See Atchison................. 3 I a 5s vse nines cecilia pean wo aemneseniel 
Grand Rapids & Indiana. See Penn.....-. 8 and 32 
fan 4 geen Trunk 7 in Vaiied Steg se isin ao mvenietil : Nipengidicic: thd, 3 
lina estern rand Trunk Western. rand Trunk...... . 
Scererne y Be. orca NS Senseseeesaeees CE IN. 4 cn cn ecubuddbecndadisibemeuddibe ts Iberia & . 
EL we Fy «pasta tape an . } Cn re kee ee 19 
Garolina Olinch & 0 of 80. See Gar Giinch & 0-13 | Green Bay & Western _-~~~--7->7=27-=7"-"-777 18 ~_A--* trepllcchmmesenesoteeees: } 
Catasauqua & Fogiev® ie. See Reading...... - Greenwich & Johnsonville. See Del & Hudson._.16 ‘See 
Gacieal tntiomn, Eee Pesmarivenie........... Guif&I.-S8.of Tex. Merged in Gulf Col. & Santa Fe ~ N 1 
Cent New England. See N ay ana? soy Oe ae our = Shin Talend PVE snctwcccccosocsesccescocce 19 lan os dna 
Onvrai OF VrOOPrRieA. .. ncn mw ewww wwwwwwewnn es 4D | TN Ree ew eee nee mwa mam mm SI | INOW WEICRIIS SAUL CO UW IICARO. ~~... ..nnenne 
tral RR of N.Jersey. See Reading. ---- 8 and 30 Gulf Colorado & Santa Fe. See Atchison.._._.. 3 | New Orleans Natalbany & Natchez_____ 
Sa Vermont. Grand Trunk.......---- Gulf Florida & Ala cused from filing. "| | New Orleans Southern & Grand Isle_--~=~-"-77~ 
Central West Virginia & Southern....-_--_--_-- 14 exas & Western__.............-...---.. 9 
Charleston & We & West Carolina. See Atlantic Coast. 14 annibal Connecting..................----..19 | New York & Pennsylvania_--_-_.__..._. 1. 
0 gen aa tammaan ites iors arriman & Northeast. See Cin N O & Tex P_.15 pat 
bi ae ego Harbor & Northern-....------------- i? Hartford & New York Transportation Co. See | Syste «nar en nn 5 
Chesapeake & Ohio Lines--=22=22722722 14'and"30 | Hawkinsville & Fiorids Southera-------7-2-222219 | New York New Haven & Hartford _—_-- 
Chester & Delaware iver See fending --—~-> 18 | Hoboken Wisinatectaters--==2=222222-2=2 19 
SASS a DeeaessedyaqnanaeconeeRs | nT CHT i060 kas nunmnnewunnamnns 19 and 
Ohicago & Eastern SEED.. caccusdadeasobcounece 14 Hoosac nnel & Wilmington.............-...- 10 | Se ecsteee eh, & Bete ei he rt a  Thowece 
aes & ee, Seed... 7214 | Housatonic Power Co. See N'Y NH & H------81 | & Richford. See Canadian Pacific..~~~ 
aeeupgiepeenanete ouston & Shrev ‘ uthern Pacific___- owpers wosee 
Chteary & lllinois Nesterns =~ ~~~ aad § Houston & Texas Sentral. See Southern Pacific_10 | orfolk & Fo Portamouth Belt Line..-....-..-..-- 
fy -. A eee 4 an Houston Hast & West T See Southern Pac..10 | Norfolk & Western...-..-...----.----. 
4 de Qutngy oon Huntingdon & Broad Top » Mtn RR & Coal --.-- 19 | North Yakima & Vailey—Taken over by Nor Pac. 
obls yf AE an, Grand” k Jet. rcomasamce YA 5 5 [daho & Washington Northern. .-....--------- 19 ope ee , +. — ‘ 
htoago Indiana & South. Marged ta W.Y-Central | pplinols| Ccntral-...........------------------19 | Northern Alabama. See Southern e-77777777 1 
Chicago Indianapolis & Louisville.............. OO 1 Re eee oe 19 Seb: oi Genteel. Included in Pennsylvania. 
Ohicago Junction ~— 2. — = —— nen aan WY Gent SF | TET BE dan nnnccnrcrehsarepeeregooen 19 | § 
Saiese Kalamazoo & ult. Cent.. 6 | Indiana Harbor Belt. See New York Gentral___. 6 
Ohbicago Memphis & G See Milinois Central._19 International & Great Northern................ 19 
Chicago Milwaukee & Gary -...-...---..----.. 14 | Interstate Railroad Co_.........-------------- 19 
Chicago Milwaukie & St Poul; - no-no A case onan eemmesrcnn ane ip 
Chic o River & Indiana eg Haak ieland--------32 Jaze Chaut & L. Erte—Bzoused from filing. 9 
. sé Pacific. Bee Rock talnna” ones e astern klahoma Central. Leased to Aichiso 
See ee ners SLEW TEE | preteen seen ce Stange Berita ok Sant tia Ga 
Chicago Short Line 15 ) Lake Shore & Chicago Oregon Short — be poe Union Pacific. _........ 
Chicago Terre Haute & Southeastern _-------""1§ | Kanawha & Michigan. ............... Oregon Trunk. kane Port! & Seattle__ 
West Pullman & Southern___.... 15 | Kanawa & West nia Oregon-W. > ~ & Nav. See Union Pac 
inclanadd Hamiion® Dayton: "Seeiiait® Okio 12 | Kansas City Clinton & Springtild preowry bythe -emneote 
at am Dn a n ol 
eo iamence & nore. memaereaiet | Kansas S Mexico & Orient RR cass Co 
ew Orleans ‘exas Pacific. ...... Kansas City Southern............ 
a nnatl Northern, | See N'Y Central----6 and 31 | Kansas City Terminal. -...-----22---------- Pacific Rally ate ree en, Mherged in So Pac. 
Oleve Cin One & St Louis See N ¥ Cent...6and 31 Kentucky DD icc dandchedahineutaionbent 20 ay ae , See EL & Bon Fran... 
Oolorado & Southeastern...-.---.--~-7~7-777718 | Kewaunee Green Bay & West. See Gr Bay & W-18 ron N.T a 
Oolorado & Wyoming----.-----------.------15 | [Lack-& Wyoming Valley—Has been electrified. | | Pennsylvania ao 
r © URampialn @ MOPan......-n<«n0nennne 4 | FOMUSYIVANIB MAtrTOdd.... 2... 
ee Wea 0s Wastes - 777272272272 13 | Lake Charles @ Northern. se Southern Pacific.-10 | Pennsytvania Compeny. See Panna. ~-- ~~ 
bia & Ee sr 16 | Lake Erie & Western. See N Y Central_..6 and 31 Pennsylvania Terminal. See Pennsylvania_..... 
Soe eie Kren enn eenoes 16 | Lake Erie Franklin & Clarion. ......-.-..-.--- 20 | Peoria & Pekin Union. -—_....-.--..--22- a 
apie amenity: Lake Shore & Mich South. Merged in N Y Central fe psd 
ticut, Co. Ore Wt i i Mianecesasens 31 4 — ~ u 
Connec Geeecascnesseasseoeqauncaeseeseo perior jpem “<<< aenmam mmm ay | Ne ee = 
Coos Bay Roseburg & Hy EN. Merw'dinwoPac | | Lake Terminal. | See U 8 Stecl------7222722-7-38 | Borklomen. See Reading -=-—5--—5--—-22--2-2- 
TT RL R  EML | Lancaster & Ohester -.—<------------2----5-5--20 | Phila Balt & Washington. See Penn---_- 
wall & Lebanon. pice Peongylvania see et « 7 | = J 4. he ac—Purch. by Col. Wyo. & East 
Sears oe Ne can Vega St Tn .....« ccockthacecseudinns 
ripple at é Soto, allegieny -. Crip. Or. Cent. 16 ae Rh ngland........ beoee----------- at Weal repene 
& Ponneylvanlan=--------772-777--18 | Vigomle Valley =-—272000 200222022 21 | Pitts Cin Chic& StL. See Penn... --..=- 
Valley Pennsylvania....7 and pomy wo © —» -y ~ leleeteieeet | BEB ne ey AE egy SP 
2 | Live Oak Perry & Guit..-...-.-.-.-..-....... 1 
Yavenport Sn... f8 ans oni ig Lorain ci. West Virginie ears vores 37 : Sse Ganieal. 777777" 
ven wewnwceee=«iG | LOTAIN &@ West V WEMIB. . .. ~~... nnn nnen noe een 
; UE qcccceccesssce cine beswwenss 16 Louisiana & Arkansas...... bithbaesenoed 21 and 30 
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—=- = 
Name— Page. Name— Name— 7“ 
Prescott & Northwestern........--.----------- 24 Gendy River & & Rangeley Lakes. See Maine Cont 21 | Tremont & Gulf.._._..........-.....----.-... 
caicialns ie 25 | Sandy Valley & Elkhorn...................-.-- 26 | Trinity & Brazos Valley. See Colo & Southern..15 
ae a 8 ne g | Savannah © No Northwestern ----------2--------- £5 PFN «ac ier aeneneeninrmnnneversenenenatn 
Quincy Omaha & Kan City. See OB & 222-214 | Seaboard Ar Line nn 22222222 2222222238 | pS Dela eR nno noe a gicel- === 
Relivay Transfer of Minneapolis. See M & St1.-22 | South Butfaloy o-cona- =n 22=222a22a22a222-28 | BIB Rrelgat. See NY NH & Hartford. +7 
Ray & Ulla Valloy_.--227222222222---2--45225.28 | South Rakota Central. --------2222222-.------ 26 | Union Railroad of Halthnore, “See Pennsylvania. 
BEE GIUEEEE nn ccccccdococecudewnasé Ee I il leat eternal 26 | Union Railway (of Memphis)_.........-.-..--- 
Reading Com su newanod 82 | Sou. Kan Re. of Per Sace by Panhandle & 8 F 9 | Union Stock Yards Co of Omaha, Ltd__-------- 
R & Columbia. See Reading-.--...---..-- 9 Soin Pa itic ex.—Succ. by yauneseS and 2 United States Steel Corporation. ...........---- 28 
Reynoldsville & Falls Oreck. -+---.----------- 25 | Southern Rellwey in Misissigci ~ “See Seger nt* $2 | United Verde & Pacific........-2----.--- eneee 
Rhode Island Co. SeeN YN H & H.-.-----.--- 2. way PP: e ‘andalia. See Pennsylvania______..-.-- 8 and 32 
Richmond- Washington System —— -—--—— isa -o5- Spokgns Festiout & Geabils- 22 2227- 22-2222 36 Vermont Valley. See Boston & Maine------ 
Richmond Fred & Potomac. See Richmond-Wash. 38 Standard & Hernando....--...-.-....--2---26 | Vicksburg Shreve & Pac. See Ala N O & ¥ P Jet_ 
Rilo Grande Hl Paso & Sunita We.” “See Aichison®-- 98 | BtS0%taland's See Balthucre & Ohio--7-----~--49 |: Vireiula & Oarolina Southerg=--~-7-~777272=7-> 
Hilo ¢ ° quemee penesen.- Sie Dan & Bio Ge 9 and 33 Staten isiand Rapid Transit. See Balt & Ohio__- 12 Virg a & Southwestern. See Southern------.- 1 
Rock Island System. —7---,---->-----36 and 93 Sullivan © County. See Boston & Malne=222722277°4 Virginia-Carolina ------2-22222222-222-5 55 aa 
Rocky Mountain & Sante Fe, See Atch ---=--~ KER — 9) —nemmeppegoanesenmemenosennest 95 oo" attete ees cSARRMRRNM CI 
Resooe Baycee © POF apner--oosneee ees Susquehanna & New York ——— = —--- -——5-------- 27 abash Chester & Western........-...-.-.-- 
ee eee puageetanme Bloomsb'g & Berwick. SeePenn....- 7 | Wabash-Pittsburgh Terminal. See Wabash__--- 
t Clair Terminal. See U 8 Steel__......-.--.- 2g | Sussex. See Delaware Ls wanna & Western...16 | Wadley Southern. bee Central of Georgia... ___- 1 
Si Clair Tunnel. See Grand Trunk-.-..-....--. 5 Washington Idaho & Montana-..-.......-....-. 
St Johnsbury & Lake Champ. See Bos & Me- - ---- 4 astern. See Chic Milw & St Paul... is | We A gS 
Joseph & Grand Island. See Union Pacific_._.11 Ten. Falls. See Sou 0 Weshtagioe See lvania.. 
Bt Lawrence & Adirondagk. See N. Y. Central. 6 | Tampa Northern__.__._.....__.....-.......... Weathert Mineral ells & N W. See Tex & P__ 
rs Louis bal 25 | Tennessee Alabama & Georgia....-............ 27 wes 2 = Senghows. See Penn......- 7 
hs DAE BER no diackbdSbnedvetsoosccoce 25 | Tennessee & North Carolina .................. 27 est Side See Wabash_-_.....--.-....-. 
Bt Louis & San Franciseo=—--—-=->72-=-2---2-2°9 | ‘Tennessee Central oon noon TTT Westchester Stzect Ry. See NWN H® Ho222 
8t Louis Brownsv & Mex. See StL & 8 F..-.-- 9 | Terminal Railroad Association of St Louis..._._- 27 | Western Allegheny..........--.-----.---.---- 
Louis Iron Mtn & Sou. See Mo Pac Texas & Guif—Merged in G Guif Colo. & Santa Fe Western bee oon gnewnne ee en en nso asceecs 
St Louis Merchants’ Bridge & Terminal. “See Texas & New Orleans. Southern Pacific_._.11 wosern ew Lyte & Rio Grande----.. Fi 
a ta 4d ee yb Ra, PEE aber guts gunpechoeponee 27 | Westport Water Co. SeeN Y Nii & H-------- 
by Rocky Mountain & Santa Fe, " Texas M Dn cntndieecbpnaciidinaendatneaddintieaae heeling & Lake Erie. See Wabash-----_-..... 
St Louis San & Texas. SeeStL&SF_...- > ee Te 27 Wites valey. Colarage & Southern. ...... 
St Louis Southwestern. -.....----..----- 25 and 32 | Texas Oklahoma & Eastern................_-_- 27 ilkes-Barre & Eastern. See Erie_._.-.._..... 
St Louis Southwestern of Texas. See St LS W..25 Texas Southeastern 27 Williamson & Pond Creek. SeeNorfolk & West.. 
8 pre Tidewater & Western—Excused. from filinz Williams & North Branch.............-.... 

: Touls Troy & Hastern....------------------26 | Tionesta Valley.............-...-.-- 2 97 Winston nem Southbound. ~~~ --- 2-2-2 c oc 
St Paul Bridge & Terminal_------.---..-----.. Toledo & Ohio Gentral. ~ See N Y Central__6 and 31 isconsin ichigan -...~.--.--....-----.--< 
Salem Falls City & Western Merged In So Pac. Toledo Peoria & W. See Penn.-._... 8 and 32 bh iy . a. See pa ay --13 
Salt ase & Les Angeles_-_....-.--------------- 28 Toledo Se — & Ms Sauskegon. See Grand Trunk. o° yoming pied ee ioe 
San ee ) RP eis 2 ree ae Slee scene OMNI i. cus dices duategnenile 
San tonenle ES Gan caccnennesenaeectae 20 | Se Pek esoscektigdbbnssssodumen! Y csemite Valen? RE IN EER N 3 
go AY -—-weoeemtenneuateniienee 26 | Tonopah & Goldfield - . . ....---~-------------- 28 | Youngstown & Ohio River-------------- 222-22 
San Joaquin & Eastern.-.-.......--.-.....-..--- | FUROR GS SUROWEUNE ccaccbtddasecocesSsoeess 
San Pedro Los Angeles & Salt Lake............. =... 3 D FO ckdspatidccoahapitibwoniameebine 28 anesville & Western. See N Y Central_...... 6 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 





















































































































































Atchison Topeka & Santa Fe System. —Month of “ig —July. 1 to Aug, 31— 
——Month of August— —ae to Aug. — Total of roads above— 3 . 3 
1915. 1914. 1915 1914 Average miles of road operated....._ 11,246 i‘. 095 

Atchison Topeka & Santa Fe §& $ 3 3 Freight revenue_.............-- 6,684:646 6,996,734 12,883,693 13,277,691 
Average miles of road operated - - -- 5 PRY hs ‘ 738405 10,701,295 10.760. 519 Passenger revenue_..._.-.------ 3.341.142 2'464:112 6,685,622 3'081'980 
Freighs revenue...-.------------ OER Ras 3 'OTT" : : Total, including other revenue... 10,904,375 10,166,486 21,326,717 19,775,780 

a GURU ssscheawaccee 2,955,852 2,071,599 5,915,658 4,315,1 Bx Sanlainenan 
— ce of way... 1.750.523 1.406.147 3,328, 383 2,831,8 
Total, inciting other revenue... 9,382,838 8,421,749 18,179,204 16,307, oa aintenance of equipment_____ 1, 604 1.682.694 3383.4 3,328.9 
Maintenance of way... 1,284,789 1,185,026 2,535,180 2,377,223 Traffic expenses_...._.._.___.-_ 43.087 193.780 rete 397.28 
aintenance of equipment--.--- 1,408,300 1,428,423 2,794,637 2,783,163 Transportation expenses...._.. 2.958.924 2.838.958 5, 880, 446 5,655,660 
eee SET ~~ vocnn nn 9 207.116 9 289'570 asinine 4.408 bee Transportation for investni't—Cr "29706 ~Cr4.915 44,974  ‘Cr4.957 
Transportation forimvestnt-Or Cravi7s Gravis Crae226 Cr-4.957 P Total, including other rev...._6.817,734 _ 6,312,575 = oe ,807 12,588,365 
ding aye 8 844,38) 0,271,474 et from railroad_.............. 4,086,639 3,853,911 1 ,187, 
Totel, including other rev . “ — 5 ! pee dees ee WSLS | See eaenl. 2 482,192 458.544 963. 967 | '920'526 
hed oom ae eaees ween enon e------ os eS + + Per q rt heat OOS S74 Uncollectible railway revenue-__._ 3,33 1,050 7,469 2,21 
Gavolloctibis railway revenue_.--- 3:166 994 6603 1.749 Net remaining-............... 3,601,107 3,394,313 6,950,467 6,264,619 
Pe Senin... ..c#actisndnicces 3,506,961 2,837,930 6,504,080 5,235,796 Grand Canyon 

een, cones Average miles of road operated... 64 

Gulf Colorado & Santa Fe —_ POVENED co ncdbditsnascéce 588 581 1,726 1,049 
Average miles of road operated... .. mo eek tte 1.ase.ees 2.016.608 oe SOUGNMND sc ddscadnoccce 144,041 9,881 291,795 23,217 

B SWUENRcdcceacsasoedeceo 7 2, ’ 448 ‘ ‘ Tota tociod th: ob ‘ , . 
ioe apg are 285.272  322'609 ‘580,602 636.462 | & meas other - pelea 5 6 ie Sor. se po BY 

Total, including other revenue_.. 1,091,194 1,383,387 2,342,718 2,792,551 sineenance of equipment. .... 3,251 723 900 + 418 

ee eeane--- Ten iene fee te 131 Traneporeedion expenses 77~~7~ on.fst 460s! anh. 10s 
ce 0 men -——<—<—< , e ‘ , OO 410,101 [| SESMOPUEVOUIVE UCAYVUMSS . ~~ <= , , ’ , 

Traffic expenses oa nnno-- caodee pednn C8274 38 090 | ‘Pramsporiatonforlaveneate—OF_ “2 i: ere 

a rta on a OR ae ® 4 ° incl -efer se , , , , 

Transportation for investaat—Cr_Cr2's77 75.208, Net trom ralled.e-na---------- HE-83 163 SET a 

Total, including other rev.... 1,028,779 870,424 1,949,765 1,825,858 i eee 1'166 1362 2'333 -—2'795 
hed Som oan vaileond ae is alain bhai 62.4 I 5 5 1 2.963 392 952 066.692 Uncollectible EP SOUcee | ice cks |. weeds | saeae) eee 
Gaeolloctibie Pane wit - Bee. "816 "192 see weaiiite aie 141,315 —17,706 269,881 ~—26,022 

a7E cky Mountain anta Fe —Month of June— ‘a 1 ° a Yo 

Net remaining...............- 4,053 461,907 275,729 864,388 | 4 ~oe miles of road operated... ihe! 106 ee hd = 

oo SOTO. cncccandiniahsden 11,491 14,792 "ig? aa 432 

Pamhandle & Santa Fe 
Average miles of road operated_-__- 670 668 Passenger revenue -.-........... 2,292 2,358 
Freight revenue................ 288,606 251,852 528,849 466,157 Total, lndieding other revenue--. 14,510 18,723 mo ane ie “i21 
Passenger revenue.............. 96,318 65.518 181,791 122,342 Expenses—Main tenance of way... Cr2,738 5,220 60,2 51, 

Total, including other revenue... 403,682 333,676 749.066 619,623 eat ee Sera REn...-.- ee + RS a he | g: 

aintenance of way... 117,621 55,094 208,47 1 102,111 Transportation t—_— 5,365 6 633 68: 7 "476 
aintenance of equipment... 73,267 64,705 139,708 125,546 Transportation for investm't—C? ’ ’ Sean 

Traffic expenses_-............. 3,989 3,961 8,041 706 | ae eee eee, seeess | caseee . oases ==>>-- 

Transporattion expenses__..___ 98,149 104,393 186,150 198.962 Total, including other rey... _ 10,225 33 ,227 239,041 16, 

Transportation for investm't—Cr oe Ra ms Net from ee ERI 4.085 —14 2.176 ' 

Total, including other rev.... 302,592 236 623 560,542 452,064 RONNIE 4 600 n odiindnwwnane 3,012 780 23 341 14,957 
Net from SE ated oecaee 101.089 97.053 188.523 167.559 Uncollectible SREWOP SHUENES.... acacee sks ehbnee | J eteee - 
Taxes accrued.................. 11,108 9/233 22.216 18,467 Net remaining............... i. 1.272 —i4,444 —35.517 —12,.276 
Uncollectible SREWAY TOUVEMURL ence... nackae — eo 272 

Dilonsccektavnnmeas 

Net rem = 89,981 87,763 166,307 148,819 Atlantic Coast Line System. 

Rio Grande P & Santa Fe Atlantic Coast Line — Month oj A v9 — —_— 
Average miles of road operated. 20 20 Average miles of road operated____ 4 "698 ug July 1 to Aug. 31 
Freight revenue--.....-........ 15,694 15,907 33,101 34,516 | Freight revenue__............_. 1,294,492 1 349, ‘430 2,736,179 2,968,096 
Passenger revenue.............. 3,700 4,386 7,571 8,034 | Passenger revenue.............. 563 206 5/396 eae 1,385 292 

Total, including other revenue... 26,661 27 674 55,729 56,261 Total, including other revenue... 2,017,173 rors yl 

Maintenance of way... 8,486 3,348 16.212 6,997 Expenses— Maintenance of way... 23 et “740 42 *'$03'480 

aintenance of equipment _..__ 2,294 1,861 4,002 4,088 aintenance of equipment_.... 484.076 505,206 926 ,097 999,712 

Transportedon xKpenses......- 1104 10'138 23'532 20'362 Transportation axpenses___-___ ath ah 917648 1 Pd 906 Sis 

Transportation forinvestm’t—Cr = __ | __ aanetht ‘Cri y fe aa Transportation for investm’t—Cr Cr.1/146 Cr.9:671  Cr.1. 3,996 514 

Total, including other rev... 25.717 20.123 49.691 _ 38,969 Total, including other rev....~1,788,184 ~ 1,972,237 3,588,018 4,055,985 
Net fi from railroad........-...... “7,51 6.037 17,291 | Net from railroad POSER AE See ~"998,088 241,528 606.542 yl 
Taxes accrued. -.....-......-... of 837 1,635 1,675 | Taxes accrued........- 2-2 o_o 140;000 1385000 280/000 276. 
Uneollectible yallway revemae..... j= 123  ccauc- RS Uncollectible railway revenue... ._ 676 6 3,711 a 

Net remaining................ = "6.713 4,351 15,616 Net remaining. ............... . 88,3812 103,521 322.830 417,371 








4 RAILWAY 








Atlantic Coast Line System—Concluded. 
—-Month of A i——- —July 1 to eat: 7 a 














































































































1915. 1914. 1915. 
A aegen & But poe agg 340 $340 

verage miles operated... 

Freight revenue.............-.-- 84,018 99,781 1%. 737 200,821 
revenue..__....--..-- 29,687 38,627 ,103 ae 

- Total, including other revenue.. 120,168 146 ,022 536: 761 289,0 
ee ennnanee of way... 26,159 31,982 53,856 65,076 
of equipment. _-.--- 18,099 30,398 39,812 57,192 
Transportation expenses... --_- ab tat 57 O48 90 245 114 033 
Transportation for investm't—Cr _.._.- mo ante weer eae 
Total, including other rev----_ 97 ,555 127,295 200,124 253,748 
Net from railroad........-....-- 22,613 18,726 36 637 35,334 
Taxes accrued_____...........-. 5,000 5,000 10,000 10,000 
Uneollectible railway revenue..... ...... ------ ------ __------ 

Net remaining__.._. ........-- 17,613 13,726 26,637 25.334 
Average miles 0) 1oad operated ---- 307 307 
Freight revenue. _ -_...-.....- 133,812 144,943 259,011 296,511 
Passenger revenue. --.......... 69,895 88,760 133,238 168,800 

Total, iniediee otk rrevenue.. 219,187 251,225 424,965 506,651 

aintenance of way --.- 22,737 32,334 47,210 62,163 

intenanee of equipment. --.-- 40,336 53,115 76,439 102 ‘033 

a ay ack we aaah an aire dt 13,204 12,593 25,511 25,719 

Transportation expenses. ~~... 98,355 120,185 181,883 228,211 

Transportation forinvestm’t-——Cr __._.. -..--. ------ __.------ 

Total, including other rev_... 181,859 225,478 345,735 433,961 

Net from railroad.............-.. 37,327 25,747 79,230 72,690 

Taxes accrued.._........-..-... 3,225 3,788 6,450 6,877 

Uncollectible railway revenue_.... -..... = __..-- os i iBone ie ks 

Net remaining-..............-.. 34,102 21,958 72,762 65,812 
Bm wile Rae a | 5,037 5,034 

es O} ahead d 
it revenue._..._.......-... 3,302,106 3,295,951 6,504,960 6,697,006 
revenue. ............- 1,015,006 1,100,021 1,979,519 2,195,572 

Total, iateties other revenue... 4, rE 71 4,705,214 9,114,213 fi a ,857 

aintenance of way... 713.600 783,387 1,418,435 183 

of equipment... 827 ,953 967,394 1,650,529 i 052 926 

Transportation expenses. __.-_- 1 Bat pt 1 bey 238 2 ra ra 3 bs 360 

“Transportation for investmt—Cr ° 3.892 °_.-... | 7.218 | —..... 

Total, including other rev_... 3,106,432 . 535,325 6,223,011 7,083,915 

Wet from railroad............... 1,521,938 169,889 2,891,202 2,424,942 

“EE BEN 8. ccwckemoucese ett 522 ett 759 378,876 357,518 

Uncollectible railway revenue- --.-- ,087 415 11,435 856 

Net remaining............---- 1 Sor 328 990,714 2,500,890 2,066,567 
‘ Soutlavilie Henderson e} st L tee ise 

verage miles of road operated. - __ 

Freight revenue.._............. 74,861 83 ,973 146,588 165,001 
revenue.............. 45,041 40,167 77,659 76,760 

Total, eeins other revenue... 126,719 130,836 ai 747 255,545 
Maintenance of way --.-_ 37,733 21.998 6.972 60,879 

Pn agp of etd ana diiboo 16,095 18,650 ge" 840 35,623 

dh dat cia Getleint 0 5,574 4,678 10, ‘691 10,018 

Ni 35,644 40,825 72.753 . 78,724 

Fransportation « for investi OS ER ee Ce pape SET ee 
Total, including other rev-.--- 97 ,923 89,447 197,972 181,715 
Net from railroad............-..- 28,796 41,389 39,774 73,830 
Taxes accrued___..............- 3,800 3,800 7,600 7,600 
,Vacollectible railway revenue- ---- 36 8 50 x 

Net remaining-..............- 24,959 37,580 32,123 66,221 

Nashville Casttence a & StL 
A miles of ladesune.... 1,230 1,230 
Freight revenue............--..- 628,153 637,704 1,251,987 1,369,945 
Passenger revenue........--- ~--__ 242,730 264,028 479,018 522,462 

Total, Sactedins other revenue.. 945,759 985,872 1,888,063 2,057 tt 

aintenance of way... 101,921 136 407 "214.785 '282:313 
le of equipment... 180,836 216.200 359, "hee 420,408 

Traffic La my a Ap ° 495 88,317 

‘Transportatio B sxnenets Rediee aa 342,983 386 ,548 680,781 792,463 

Transportation forinvestm’t—Cr = Cr.113—--_--- ue. 

Total, including other rev.... 712,858 826,149 1,429,688 1,664,044 
oe Ly ade gag srowetekees et 159,722 458,374 393 ,607 
Uncollectible railway revenue-____- ; ’ 7 "50 

Net remaining................ 206,619 132,458 405,984 339,130 

Northwestern RR of Sou Caro 
Average miles of road operated - . -_ 71 71 
Freight revenue---.............- 3,485 4,626 6,292 9,161 

Ps nc ncncacsonae 1,175 2,324 2,417 4,453 

Total, imcluding other revenue__ 5,191 7,840 9,641 15,015 

E Maintenance of way... 1,397 5,379 2,739 6,252 
aintenance of equipment. -.-_.. 392 656 775 1,382 

Tr a reation expenses..._... 1 482 2 sie 3 180 4 334 

Sremmbortation for in vestaa't—_Cr bs 0 dl Pa es Rian «= Rs aac 
7a Som ym railroad wneceen-------- os oe 1,609 1,236 
Uncollectiblersiiway revenue... .. ._ °°? §& > Ae 

tt P66 cnsccdmeannoe 1,054 —1,925 1,009 636 

Boston & Maine System. 

Boston & Maine — Month of August-— —July 1 to Aug. 31— 
Average miles of road operated --.__ 2,301 2,301 (See also on page 30) 
Freight revenue.-.-.............. 2,340,000 2,329,507 4,609,368 4, 22 
Passenger revenue.-............ 1,603,260 1,728,702 3.064.678 3.332'247 





Total, including other revenue... 4,305,023 "4,400,939 8,404,259 ~8,643,008 
aintenance of way... 518.074 725/853 11033'719 1°365'496 


Maintenance of equipment ies 534,979  699°751 1,051 32 25 1,495,162 
Traffic expenses. Re ee 32/571 31,303 ‘638 
Transportation expenses. ._____ 1,663,908 1,736,157 3, 337 642 3,520,207 


Transportation for PN oO lenins  wecann asus dduechis cel 
Total, including other rev_... 2,869,897 3,308,262 5.725.913 6.708.275 
































et arom DOME wevadddudotiac 1,435,126 1,092,677 2,678,346 1,934,822 
en easibcatehe 164,196 171,069 326983 342,139 
Bneollectible I i a ain pe 
Net remaining. ..............- 1,270,930 921,607 2,351,363 1,592,683 
= a, & Lake Champ 
road operated... . 97 97 
ie evenae hb atedinedidme a 18,311 14,741 34,662 28,141 
assenger revenue.._........_.. 8,787 10,266 15,759 18,114 
Total, including other revenue-_ 31,858 28,614 59,7 
Maintenance of way _.- 8.341 11,447 14'339 32 '034 
aintenance of equipment... _ 184 118 319 164 
Traffic es woe eww necenne 12 388 13 aie 414 447 
“Guabertatoafortavesait-tr |= «SARA 24.OL BBS 
Total, including other rev... . 22,409 25,855 42,043 50,668 
from railroad..............-. 9,448 1'Sn0 730 146 
emes Gcoreed.................. 1,300 % . 3 
Uncollectible railway GOveneebeEe ——seides  2bbsSs nccecn wp un 
Net remaining ee meee een= ——F.148 beeimee 15, 139 146 







































































































































































EARNINGS (Vou. 101. 
—Month of Augusit-— —July 1 to am 31— 
1915. 1914. 1915. 1914. 
A twee | oe ted ° 26 26 ’ 
verage miles operated _-.-.. 
Freight revenue__....._..._.____- 29,604 26,527 56,690 5 
OD . Pte adeaas 19,239 18,803 34,625 34,344 
Total, indiedins other revenue-. 51,019 47 ,396 95,713 92,191 
E Maintenance of way... 936 11,032 7,639 21,399 
aintenance of equipment__--. 677 67 11 ae 17,11 
Traffic expemses____._..__.__. 155 14 311 
ee ous 17,381 18,085 34, 336 35,141 
Transportation for investm’t—Cr -..... ------  ------  ------ 
Total, including other rev... 27 582 37 466 55,015 74,803 
Net from railroad............... 23,436 9,929 40,697 17,387 
axes accrued_............. 1,325 1,325 6 ,650 
Uncollectible railway revenue..... -.....  ------ ------ see 
Net remaining..._... EE ape 22,111 8,604 33,047 14,737 
A ne alles of road ted 24 24 
verage miles operated... 
Freight revenue._..........__.. 25.100 24,922 48.702 49,919 
Pasunger ter rovenas OT RR Sa a 17,900 18,314 32,195 33,707 
Total, including other revenue-- 44,911 45,060 84,834 87,309 
aintenance of way... 4,690 0,506 8,566 19,760 
aintenance of equipment____-_ 3,259 5,808 7.436 11,609 
© SN ncchntadhedae 15 139 312 285 
es ea 13,746 14,579 27,939 30,005 
Transportation forinvestm’t—Cr -..-.. -.---. 3 ------ haere 
Total, including other rev_._- 22,294 31,336 45,019 62,261 
iret Sram sate railroad............... 3S eer} 39,814 ete 
Uneoligntble saltway sevenne---~~ oe ea cal aa aperre eee iS 
Net remaining................ 18,816 9,898 32,214 17,398 
Canadian Pacific Lines in United States. 
Canadian Pac me ya (in Maine) 
Average miles of CaaS 3 233 
Freight pod ea ee es Os 39,240 42,209 78,642 81,406 
Passenger revenue.......___.__. 19,114 20,557 35,539 40,124 
Total, et ¥ = other revenue... 64,467 68,885 126,733 134,988 
Maintenance of way... 20,546 22.785 38,955 963 
apenenes of equipment... 6 17,028 475 30,760 
hy St ES Sage ,00. 6,69 10,593 3,344 
a apenas tae oo 27,102 32,896 54,394 64,453 
Penmeretion op Ss eee ee aaa re ee 
Total, including other rev.__- 69,868 83,254 138,171 165,929 
Net ae ag eidiad abhecsarianinem e —5,401 —14,368 —11,438 —30,940 
CG tc eiacttabaeen 12,000 12,000 24,000 24,000 
Uncollectible r ET nina eee eS a «cee 
Net remaining................ —17,401 —26,368 —35,438 —54,940 
A emp oy ae — 626 627 (Ss 1 
verage miles operated _-_.. ee also on pa 
Freight revenue................ 200,000 ,450 386,83 387.39 
Passenger revenue_............. 91,898 104,368 183,532 207,095 
Total, including other revenue.. 324,870 301,087 633 354 594,444 
Expenses—M aintenance of way... 5,98 ,034 119:702 124,998 
aintenance of equipment... 36,07 40,206 44 819 
a es ee ee ee 
ion expenses.______ ‘ ¢ ° ° 
Transportation forinvestm’t—Cr  -..... -----. 0 22 eee e ene 
Total, including other rev.... 212,313 224,020 425,988 455,922 
ha ro me soliennds ici dpianahadbdidana ima 112,487 77,066 207 ,366 138,521 
dieieinehichhipeniibclinspedtihics anata 17,000 19,000 34, 38,000 
Even vk railway revenue... _ 14 14 
Net remaining_..............- 95,455 58,052 173,321 100,507 
A et oe ted 119 119 (S 1 31 
verage miles operated _._. ee also on 
Freight revenue__........__.__. 84,756 68,989 168,058 iti O18 
Passenger revenue............_- ,376 3,806 ° d 
Total, incites other revenue... 89,918 74,817 179,251 153,089 
Expenses—M aintenance of way... ,60' 813 31,729 21,757 
Maintenance of of equipment haa 11,691 11,033 25,537 J 
Transportation « axpenses_——___- 31574 20,420 «62,782 87,479 
on -——-“<e< = , , , , 
Transportation forinvestm’t—Cr -...-- ------ 2 eee eee 
Total, including other rev... 59,495 52,505 123 ,395 104 ,852 
Net from railroad..............- 30,423 22,312 55, pre! 48,236 
yf RARE SS SS rea 2,800 -200 5, et F 
Uncollectible railway revenue... _- Gare et Ge ee | ees et” 
Net remaining................ 27,605 19,112 Si Fie 41,836 
Minn St P & Sault Ste Marie 
Average miles of road operated... 4,1 4,101 (See also on page 31) 
Freight revenue._.............. 1,664,156 1,609,507 3,212,689 3,249,052 
Passenger revenue.............. 38, 650,796 1,252,853 1,296,716 
Total, nteies other revenue... 2,539,031 2,460,556 4,927,220 4,946,057 
Malnten aintenance of way... 14,169 367 ,698 632,017 30,276 
aintenance of equipment. -.- 343,069 01,168 651,366 66,627 
Veiaes <n a 48,229 6,899 100,098 97,440 
Trenepostee on expenses. -..... 753,234 774,500 1,466,926 1,527,577 
Transportation for investm't—Cr Cr.1, Cr.1,197 Cr.4,492 7.5455 
Total, including other rev.... 1,534,392 1,659,598 3,011,432 3,251,942 
yes Som un ealizand Nin oan cittaglidinne « 1,004,638 800,957 1,915,788 1,694,115 
ige! ep IRE Sy oe RE 117,729 107,845 223,725 219,425 
Uncollectible WE SOV Dccceet Sie eneee ». senses: tee vee soe 
Net remaining. ............... 886,909 693,111 1,692,063 1,474,690 
Newport & Richford 
Average miles of road operated... . 21 21 
Freight revenue..............-. 10,930 8,087 19,168 16,522 
Passenger revenue............-.- 5,849 7,191 11,724 14,5386 
- Total, , inciadins other tg 1 ryt tt a e re ot so-Ene 
7 ,682 ‘ 30! 13,59 
"isaiabenanes of equipasent.... 898 885 "969 2'026 
yy te TR ee ee ee 
feupeuioatrtavemat cr ft! || (1S SLE BNL 
Total, including other rev... - 15,553 19,367 34,594 43.040 
os om ve meene wo------------- fey 7 os rh —7,179 
Unciabeniwayrevasss. | =O 8. 
Net remaining................ 1,931 —3,038 —2,528 —9,379 
Erie System. 
Erie 
Average miles of road operated... 1,987 1,987 
Freight revenue................ 3 9eF 208 3,582,510 7,725,646 7,137,160 
Passenger revenue...-.........- 927,205 975,643 1,851,407 1,973,287 
Total, indading other revenue.. 5,360,034 4,967,519 10,494,504 9,947,343 
E Maintenance of way... 460, 558 ,366 932,268 1,103,054 
a of equipment. _... 7 i 323 Oa keh .537,688 2,027,631 
Saint Seledeieieteieteieteteteated ’ 76,946 185,501 
assoc m expenses__..___ 1,687 397 1,664,859 3, A . 4 
Transportation for investm't—Cr ' 161352 15° aoFo80 is tae 
Total, including other rev.... 3,082,912 3,365,944 6,232,669 6.892.153 
a... + Teb'bes COATRaR “'eerisee 9058-189 
Uncoilectible railway revenue.-... 28230 192 29'110 Sea 
Net remaining oo - 2,079,638 1,462,836 3,895,416 2.777.745 


Vor. 1915.] RAILWAY EARNINGS 5 





























































































































































































































































































































Erie System—Concluded. Hh onth of “sig —July. 1 to Aug. 31— 
— Month of August— —July 1 to Aug. 31— | | Cinein Saginaw & Mackinaw $ 
1915. | = 1914. 1915. 1914. Average miles of road operated... - * 54 
Chicago & Erie 3 $ Freight revenue_.............-- 14,489 12,517 27,050 23,681 
Average miles of road operated _-_.. 269 414 269 Passenger revenue_____..------- 5,864 6,722 10,451 12,729 
Pamenger Tovenia.2-222272222.7__ “591538 61218 113412 __121:752 | , Total, including other revenue... 22.068 20.981 40.749 90.888 
Total. including other revenue... 585.730 121247 1124-38) 961.004 | “Maintenance of equipment.---- 5.325 28/3 GAL 
ce of way... ’ OA 586 | "Traffic expenses.........._... 852 . i “ 
aintenance of equipment .---. 60,183 113,223 108,365 239,192 Transportation expenses______- 13,066 16,657 26,418 33, 
Traffic expenses... ......-- --- Bs oss’ ae as cit 40,233 Transportation for investm'’t—Cr ------ _------ __------ __=----- 
ScembertetionSertavessit--0?. 9800s A Pian lat Total, including other rev... 23,346 __28.794 __ 46,501 __54,486 
Total, including other rev...._ 376,074 471,060 751,269 954,857 | Net from railroad..............- —1,278 —7,813 —5,752 —14,544 
: Taxes accrued_...______.-_.___- 36 1,16 73 320 
Net from railroad_............-- 209,656 50,186 373,119 6,147 ncollectible railway RS ine a Gaee ees 
Taxes accrued___...........---- 20,500 12,895 41, 25,790 16,864 
Uncollectible railway Di onée | sone . meseam settee 45 ro eget d Haven & Milw —2,644 —8,973 —8 483 — id 
re t Gran aven & Ww 
Net remaining.............- -- 189,156 37,291 332,119 19,685 Average miles operated... 190 1 
Total Com Freight revenue........-....... 184,000 138,000 348,000 268,000 
Average miles of road operated - - - - 2,2 2,256 . Passenger revenue_.----.---.-.- 50.509 64,000 105,500 __ 129,000 
Freight BR eccccnausedocce 4, ray 231 3, 996, 664 8,641,122 7,891,580 T ——————= 330.413 516.740 452,31 
revenue..........---- 86,743 1.036.861 1.966.819 2'095/039 otal. including other revenue... 367 £30 20418 5187 sy 
Total, including other revenue... 5, ous 764 5,488,766 11,615,893 10,908,347 mia , 39" g 64,640 
Expenscs—Maintenance of way..- 23,856 "646.206 1,078,308 1.274.640 Traffic expens ~ haga UNESCO i SS is oS t0s 14.188 
aintenance of equipment- -.- -- 780,506 1,043,214 1,646,053 2'266,823 Transportation expenses._.____ 103'127 101.238 208,247 208,963 
LD a oe 1 408:932 113-904 210,966 22.734 | Transportationfor investiat—O?_------ _wnsene __wannnz __eacaee 
Transportation -—<——<———-— ’ , , , vids , , , — +. — 
‘Transportation for investm't——Cr_' 19,172 "15.142 ~" 31;808 ~” 15.142 Total, including other rev....___165,591 "184,909 __325.431 __ 382,791 
Total, including other rev... 3,458,986 _ 3,837,004 6,983,938 7,847,010 ie Some ae sand 2 a i cs eer 102.028 45,503 191 308 "69,527 
Net from railroad........------ 2.486.778 1.051.761 4.634.954 “3,051,338 Cnetiistinietaliuay totems. on eee re ee 
Dacollectibie railway revenue..--. 28.830 . 29110 "392 Net remaining. -.........---.- 98 257 42,143 «183,959 62,807 
“4,227 5 Grand Trunk Western 
Net remaining............- --- 2,268,794 1,500,127 4,227,535 2,758,060 Ay Sena a 347 347 
New Jersey & New York Freight revenue. ___._ =e 500,000 444,000 952,000 826,000 
frac miles of road operated... 15 ate 18 ons 32.295 as ast Passenger revenue_._........-..- ___ 128,000 197 ,0CO 272,000 395 ,000 
POVENUC.. .. .cccnnccccccce Cc . « « , rf 90,84 2 ‘ " 
revenue. -.----------- 57:779 60-567 120/488 123-541 | p, Total, including other revenue. 672.289 681.770 1.308.200 aor ise 
Total, including other revenue--. 77 C00 82,176 159,265 165,238 aintenance of equipment- -- -- 107 ,764 120,143 218,558 239 402 
Expenses — Maintenance of way... 8,959 13,016 19,247 29.270 | Traffic expenses__.........._- 86 20,39: 35/413 39,893 
aintenance of equipment. .. 4,869 5,143 10,042 12,472 Transporattion expenses- -__--__ 83 239,711 445,357 89,659 
Traffic expenses.._........... 980 1,228 _1,418 .208 Transportation for investm’t—Cr ------  ------ — ------ __--=-=-- 
oc Sere ee Total, including other rev....__ 419,804 496,883 __ 855,116 1,017,906 
Total, including other rev....__54,852 _ 54,003 _ 106.135 _ 120,694 | Net from railroad............... 252,484 184.888 483.294 = 278,800 
ad from PR sin nnabvacavecd 33 148 27.18 3 53.130 44.543 Uncollectible railway revenue..-.. 1 —... - Ree eee 
Uncollectible railway revenue... --.... -... 0% Fe Aaticee Net remaining. _............-- 219,513 148,966 387,180 202,461 
Net remaining...........-. x 20.313 25,303 49,427 40,793 Michigan Air Line : 
: A Seeme ialienal seed epeitel...- 105 105 
New York Susq & Western Freight ON ce ac ccbunne 12,381 12,851 27,114 22,477 
Averoge miles of road operated - - - . 177 19 189. 199 (See ry or page 31 31. de Passenger revenue_.........--.-- 5,006 5,148 9,218 60 
BOVEn eco coeneecave co 44,004 o OO; 2 ; 9,468 fi 
Passenger revenué..---------- "60400 _ "40:503 __102:002 101462 | p, Totel, inctoding other revenue... 19.192 19,844 89.488 35-8 
Total, including other revenue... ~ 252,392 257, 324 514,266 494 409 aintenance of equipment- ---- 5,235 1,865 9,814 7,95 
way... 3,14 28 39,725 58,570 Traffic expenses__..........-- 1,057 1,395 2,245 2,617 
aintenance of equipment... 29,840 3308 56,790 56,241 Transportation expenses. -_-_--_- 10,973 12,908 22,633 5,665 
_ iene. 2,001 2,32 ‘ 4,27 raneportation for tnvestan’t__CY a . .. ea dieiued ecmibtcl 
Das Eg eS ea Total, including other rev....___22.029 24.716 44.949 __5 4.049 
Total, including other rev.....__167.396 166,704 321,295 340,729 jet rom eal railroad_........------ aS —4,572 me ie hes 
Net from rallroad......-.------- 84.995 90.619 192.971 153.680 Uncollectibie railway revenue..... ..-.-- > a ieee: Stil 
YS SRE 3,20! 2,58. : 5, 
ncollectible railway revenue... . 13 11,395 13 11/396 Net remaining---.......---.-- —3,612 —5,772 —7,031 —19,866 
Net remaining...............- 71.774 06.630 160,541 117,116 | , Pontiac Oxtocd & Mecthern sen 140 
Wilkes-Barre & Eastern Freight revenue_............-.-- 9,950 9,900 20,750 16,780 
Average miles of road operated - -.. 92 92 Passenger revenue..........-..- 9,600 9,300 8, 18, 
Freight revenue_.............-.. 64 627 56,795 119,539 108,114 Total, including other revenue__ 23,635 21,466 46,695 38, 
GIANNA 633 686 1,403 1,553 Expenses—M aintenance of way... 4,341 12,161 10,566 22.011 
Total, including other revenue... 65,358 —«57.747 ~—«2121,274 ~*:110,294 faintenance of equipment- _--- 3,042 445 603 4.903 
Expenses— Maintenance of way... 8 436 12,234 13,554 20,218 Traffic expensés_...........-. 958 1,239 ' 2,098 2,45 
tenance of equip Bienen 5,708 9,05! 10,559 18,980 Transporta -----s- 10,121 11,642 20,552 26,138 
Trenapores expanses --- >= 10.003 2088) sRER eee er testing other ney. ADE BS as 
ee a . ‘ ‘ , ‘otal, including other rev. -.-_- 1 ‘ : 4 
sie coca mpl eae a Oe Net from railrond..........----- 4.448  —6.745 6.206 —18,126 
Total, including other rev... 35,554 44,199 65,495 83.694 | Mases accrued.................. 920 1.840 1.800 
Nee from railroad............... 204 1 48 55.779 26 600 Uncollectible o railway revemue..-.- | ------ ___------ ___=----~ ___==~--= 
axes accrued... ...........----- rf ” Net remaining................ 3,528 —6 ,645 4,366 -—19,926 
neollectible railway revenue..-..___----- ___------ auiiaah sanepaat St Clair Tunnel 
Net remaining... .. aclitihninee 28,929 12,798 54,029 25,100 | Average miles of road operated --_.-. 2 2 
PRGMES DEVOQNIUG. cncccautoencunece | coveee,.-- seduces) “STG —~aeeeee 
SS eae ee ee 
Trunk Total, including other revenue... 25,286 28,851 50,083 54,551 
Grand Lines in United States. Expenses—Main aintenance of way --_-. 1,755 1,020 3,505 2,270 
p Atlantic & A+ Lawrence — sais I ~ +> of equipment... 1,818 2,276 25,915 5,377 
verage miles of road operated -_.-. lraffi expenses Mech. | Saubhe . amegae 3. mame -. 
Freight revenue............---. 66,524 82,760 134,675 154,300 Transportation emeeese . 5,449 4,791 11,232 9,455 
Passenger revenue._...........- 34,620 37.418 63,800 71,518 fransportation forinvestm’t—Cr s- ------ ——s------ _——-~~-~-~ =~ ~~~ 
2s Total, inden other ereene... 107 $e) 1 oS 317.1% 244.604 Total, including other rev... . 9.261 8,172 41,119 17,284 
way... , ‘ , 24) | Net from railroad............... . , 2 _ 
aewsdid anew... 23'460 15.420 —-39'397 $005 | fet from refieand--..-.5-0------ Ss a fH 4 oe SS 
Traffic expenses-_-..-...-..---- goat aa'bee 7,569 1 ob’see Uneollacible SE CU ncc -  cccnce |. Shciae | eee ee 
Transbortats ionic invetmntcF  ..-... ene a en Peg ro boeagone mappa -- 38,720 18,029 4,364 31,967 
ding iis. ee 90 ,866 203 ,737 194,200 Toledo 8 Ww egon 
bc weapear ens saan 5 ht ~ Average miles of road operated... _ 116 116 
Net from railroad........ a 3,153 39,441 14, 50,493 Freight r revenue................. 7,000 9,800 14,109 18,100 
Son eres BD gownnnenecoscence 11,505 0, 23,010 ; ER enanatiibinnintonats 4.100 4'600 7. 8:200 
SN RATES RISES a Ra i aa I SERED EPR 
= = Pew t other revenue. _ 12,489 15,780 24,348 28,912 
Net remaining................ —8,351 28,641 —9,C07 28,893 | E ~~ s—Maintenance of way 4 th fans et 13 038 15.208 
tenance equipment. .... , Ye ; 7 
ere OP ans xt Traffic expenses_...........-- 493 11137 (11030 21356 
brevenue.--...----------- 211514 294.623 417.400 453.840 | Pram@treationertewemag--zy S22? 10.520 18,309 21,068 
Total, including other revenue.. 341,210 361.957 661.812 698,057 Total, including other rev...._20.874 __22.520 ___41.753 ___ 46.139 
E Maintenance of way... 54,697 76,117 99 ,294 119,958 he Be soda reeee leiain glared baeniniie « + —8,385 —6,740 —17,405 —17,227 
tenance of equipment... 53,953 54,690 106 ,335 108,319 | Taxes accrued.................. 7 820 1,400 1,640 
Traffic expenses...........-.. 150'3he ' & 4 4 at0'tae ahi Se6 Uneollectible r SO Es eens ee ae 
fees cies vestm't—Cr ______ bastind oe ee <a Net remaining.-.............. —9,085  § —7,560  —18,805  —18,867 
Total, including other rev.... 263,076 293 337 510,127 566 566 New York Central System. 
Net fi from railroad..............- 78,133 68.619 151.685 131,490 New York Central RR 
a ee a 15,590 15,760 31,180 31,520 | Average miles of road palans 5, 5,991 
Baetieccible railway revenue..... | = #1... eee Freight revenue. ............... 9,134,055 8,506,661 A i. $48. 483 16.297 436 
Net remaining................ 62.542 52,859 120.504 99,970 POVENUS..-..-+22-2---- 4,609,059 _ 4,814 447 9,646 9,423,913 
’ ’ : Total, indedins other revenue..15,983,788 15,361,975 retieens 29,861,650 
Chic Det & Can Gr Trk Junc aintenance of way... 1.834.575 1.709.015 3.616.082 3.561.951 
Average miles of road operated _-_. 60 60 aintenance of equipment-_-_._ 2,700,240 2,658,727 5,227,859 5,452,232 
Freight revenue. .............--- 54,982 47,107 105, 73 90,$32 Traffic expenses. _............ 260 36 28,4 503, $ 
Passenger revenue...........--.-. 17,605 19,562 34,469 0,954 Transportation expenses. --.._. 4,600,986 5,185,020 9,207,800 10,084,548 
; z > Transportation for investm’t—Cr  ....-. senses eee eee tw 
Total, inte@es other revenue... 87,031 79,638 167 525 161,837 
_— op poe of wa: . way... afore Ott] 18204 Shea? Total, including other rev_... 9,969,363 10,332,471 19,732,373 20,723,935 
tenance equipment... . . 9, 9, 20,437 Pis77iL 
Traffic expenses_......-..---- an 485 1,801 3.186 3480 yt asqualnaneeibees en 6 ae 555 9758 bal i eae ans ask'sue 
Trameportetiontorinvessst—F_ oo oes sn, aca. | Unonllectble raliway revenue. —--- He rat oe z 11 
Total, including other rev. ..- 59,010 68,591 110,706 125,400 remaining............2... 236,446 4,3 095,962 “7,710.48 
Net from Fa Sinncgccieasccose 28.02 11.046 56.818 36,436 Note.—No comparison made in report to Inter-State Commerce . 
Taxes accrued__...........----- 2.930 2'870 ‘ 5.740 e eee shown are the combined results of the N.Y. ‘ 
Uncollectible Se TT ee lok ine eh. v 1) & Pi are yA Chic. Ind. & _. Fy the Dageee 4 
Net remaining.............--. 25,090 8,176 50,958 30,696 | Cent. RR. re ad 
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New York Central System—Concluded. 















































































































































—-Month of er i: ea —dJuly 1 to Aug. i 
1915. 9114 1915. 1914 
Chicago sabemanee & Sag $ 3 $ 
oS eeaadapamnegce eau 4 160 5, 090 8,114 156 
FOVENUS.. . 2. - cccccdcccne : ’ 
DE cdcentinitinacoe 4,286 5,545 618829 11,308 
Total, including other revenue... 16,167 19,029 32,656 37 ,284 
‘Maintenance of way... 2,618 3,638 ‘362 6,752 
tenance of equipment... 675 1,213 3,363 3,080 
plinth dietkiiecieewme 446 444 897 912 
m expenses at lla 4,650 4,842 9,164 9,812 
Transportation for investm't—Cr -.---.  ------ ------ _------ 
Total, including other rev... 9,843 10,561 19,734 21,421 
Net from railroad............... 6,324 468 12,922 15,863 
Taxes accrued__................ 1,0 1,300 10 2,60 
UY i ee een 
Net remaining.-............... 5,274 7,168 10,822 13,263 
Cincinnati Northern 
Average miles of road operated... 245 245 (See also on page Bi) 
SOPGNNR Sk cc cccdiccntusce 119,302 118,683 230,445 18,461 
Passenger revenue.__........... 915 31,77 46 (692 55,977 
Total, aeries other revenue... 149,892 157 402 288,909 287 ,621 
Bxpenses—M aintenance of way... 63 46 63,5 41,801 
aintenance of equipment... 23,402 25,983 47,173 51,484 
Prenmonttcen Ok. . aoe $33 48204 88°836 90; 636 
draneportation forinvestmt—Cr  -.___.- be srmeraing aaa: Ramee 
Total, including other rev._... 108,394 102,715 212,791 195,656 
et meta pa repond acensdubdpicns 4) ie ie Fo i Yt 73 'boo 
Seoliasliile allway sevenus..-~~ : ocean i ‘113 
Net remaining................ 35,993 48,686 65,086 79,852 
Cleve Sin Chic & St Louis (Includes Peoria &, Eastern 
verage miles ted. ... 2, 2,360 (See also on Peis 31 Hk 
t revenue... 22... 28. 2,410,875 2,190,427 4,489,720 oe 
revenue. ............. 9 3: "893579 1,670,854 
Total, including other revenue.. 3,563,590 3,367,000 67, AE 048 i ae on 
Maintenance of way... 429,267 426 ,246 053 "723 ‘049 
aintenance of equipment-__.-__ 638,276 642'995 1 Bs ‘351 1,287 401 
Transportation ex x] expenses____.__ 1 113°877 1 197 744 2 By 207 2 peer, 578 
Transportation for investm't—Cr |° 16.786 |" 3.795 ° 21.419 9.282 
Total, including other rev.... 2,339,898 2,420,837 4,624,973 4.712,437 
eee THBeiny bagS HGR-ans 20288 
Uncollectible railway revenue... __ "246 "237 "604 "830 
DINE. . cceernceccenc 1,095,444 816,125 1,845,470 1,546,578 
Detroit & Charlevoix 
miles of road operated... __ 42 4 
Dit sonesuddchease 3,693 5,220 Z 429 11,361 
PM dnehbdiGubndas 1,043 1,02 2,106 ,129 
Total, indedins other revenue... 4,984 6,496 10,068 14,018 
‘Maintenance of way... 2,446 2,229 4,862 5,569 
aintenance of equipment. ___ 70 859 1,4C0 6,206 
Transportation xxpenses..-_-_- 2,722 ~ 3,281 5 367 6 sal 
pn eter eae Semen ee Seer Bison Bers > ee 
Total, including other rev. ._- 6,196 10,573 12,255 19,013 
et ome ie vatiooes ER —l eae +s Thee — Fore 
Dizi. oo a: 
Net remaining...............- —1,739 —4,710 —3 ,242 —6,260 
Indiana Harbor Belt 
Average miles of road operated --_-_- 109 109 
ee era ae tee OT “os 
eens | eieiee 9 i deddaee- abe eel 
Total, indiudies other revenue... 270,085 281,268 521,616 565,980 
Expenses—M aintenance of way... 410 1,771 3,141 89,17 
eeenance of = 5 aapgacmanaane Scie »590 28,216 52,571 70,7 
Seamen's xpenses..-...- 95 499 108°138 193'608 203 ‘086 
Tramaportation for investi +-_CF sacientn piptrindet pe naa pat arruarin 
Total, including other rev._.... 170,798 187,831 340,568 402,593 
o oo oe seen Kicchbdiedebeocce a 5 a a FH is or wt 
Unecllectible raliway revenuec..2. | ae 788 aa 
Net remaining................ 91,769 85,649 165,915 147,724 
name mie S Western m on 
verage miles of road operated... _. 905 (See also on page 31. 
Freight revenue..............__. 467,951 448,564 861,0 4 £53, 
Passenger revenue___....._..__. 82,134 93,775 151,934 170,647 
Total, including other revenue.. 575,173 566,603 1,064,551 1,074,559 
 xpenses—M aintenance of way... 68,760 68,766 137,577 ,689 
aintenance of equipment__... 138 ,608 84,981 226,415 ,068 
Trani futon aupensen...- 198 390 190: 008 387 4 O34 
Sanioteien Gpmewemene—OFuccw. cece) cee . , pas rm nate 
Total, including other rev.... 406,212 366 517 781,611 722,689 
Net Lge ae cement i hbibtinibe dimes 168 ,960 200,086 282 ,939 351,8 
Taxes accrued......-------..... 24:000 24:5 48,000 3 b0 
Uncollectible + railway revenue. .-_._ 5 atbnae 331 932 
Net remaining. ............... 144,955 175,586 234,608 302 437 
pA 1,78 
verage miles o' operated.... ’ 1,799 (See al j 
Freight revenue. _.........._.... 1,919,012 1,705,408 3 624,331 ¥ 3, oe § 
mo Is ds tics thigind weenie 74,841 984,654 1,96 5401 1,928 ,693 
otal miegns other revenue... 3,243,727 3,021,357 6,293,269 
Maintenance of way... °'419:530 ‘°303/551 ‘802/361 5840 180 
aintenance of equipment. -__ 461,010 426,526 925,079 878,848 
Traffic expenses. _--.......... , one. rt 4 1 1909'S 117,117 125,497 
Srambortetion for bavestn’ t—Cr in eee ee 9.155.500 
Total, including other rev.... 2,103,326 2,002,659 4,145,838 4,035 ,546 
hed ome oe DP sniudheawdibea 1,140,401 1,018,697 2,147,431 1,824,152 
oP ae aaa Ra 21, 134,000 242060 368000 
Uncollectible railway revenue..__. 1 292 250 292 
Net remaining.......... eéedae 1 019,278 884,404 1,905,181 1,555,859 
a New —_ er a 52 & St SLouls seo ner 
verage es 0 ted.... See al 
Freight revenue.....-..-....... 862.917 765,007 “1636 S05) ass bas 
Passenger revenue.............. 149,367 155,125 300 "BaD 322.015 
Total, including other revenue... 1 1,053.4 086 967,114 2,017, 9 
Maintenance of way. .- 1,638 137,563 324 Big : Soe es 
aintenance of equipment. _-._-_ 143'030 103,946 289,526 191,443 
ion toca arse ats MUER Ss 
Transportation for investm't—Cr ______ sseeee $08 .694 a ss 
Total, including other rev.... 741,545 717,453 1,460,867 1.307.596 
Net from raflroad............... 311,541 249,661 548,007 400.945 
Taxes accrued._................ 42,000 42,000 . , 
Uncollectible railway revenue. .... 110 .. 198 ee | One 
Net remaining................ 269,430 207,660 463,880 406.125 








<< of “iit — 


July 1 to Aug. — 
















































































1915. a 
Pittsburgh & Lake Erie 
Av miles of road ted... / 224 ¥ 04 (See peo. = pa $3 
Freight revenue... * ea 1,561,823 1,282,611 2,978.4 B58 39 
Passenger revenue.............- 166,701 177,377 ; 883 x 021. ae 
Total, indoies other revenue.. 1,823,898 1,518,102 3,479,331 
Expenses—M aintenance cf way... 119,915 172,186 269,291 9:789 
Maintenance of equipment..-.. a39 i739 $3 ae a) ee 605 389 
Traffic expenses_...........-. ' J x ° 
Transportation expenses_...._- 347,803 359,648 9,902 700,189 
Transportation for Seat. or RT a ea: ae 
Total, including other rev..... 755,427 911,459 1,520,164 1,795,450 
ue by ME ctcksedadons 471 606,643 1,959,167 1,226,313 
ese ae * 9,500 51,550 99,060 103,100 
Uneolloctible eee SOUENUR. gc wcaeec  ectsose eee 
Net remaining_-............-. 1,018,970 555,093 1,860,165 1,123,213 
A = are er LR poten ag 6 65 
verage es Ricans 
Freight revenue. wi eetes ea a 26,605 36,797 59,448 62,738 
Passenger revenue.............. 27 486 33,345 55,534 67 ,277 
Total, inctuding other revenue. . 57,055 73,503 121,071 136,596 
E aintenance aves... 10,055 ,083 15,951 24,833 
Maintenance of equipment..... ba «$4 hy 41 Sees : Bae 
Transportation expenses...--.- 26,718 27,111 53,756 59.195 
Transportation for investm’t—Cr -...--.  ------ __------ ___=----- 
Total, including other rev_..- 43,258 40,066 81,840 94,676 
hed Ly ae Semone SEE ES SO ae 13,797 33,437 A 41 poe 
Uancolloctibie sna revenue... 12 99 a 99 
Net remaining................ 13,583 33,018 41,413 41,134 
Toledo & Ohio Central 
Average miles of operated .... 435 446 (See also on page 31) 
revenue._...........-..- 331,082 449,211 J ,162 
revenue...........-.. 58,360 64,235 113,533 122,737 
Total, including other revenue.. 418,381 544,932 $21,348 861,339 
Maintenance of way... 64,218 55,361 130,498 121,547 
———— of equipment..... 75,313 ee 40 161,604 
. Sh iidinks taatees eee an 7,17 6,690 14,018 14,307 
mn, eee eee 140,316 170,798 281,478 303,579 
debtaiion SE, era Sa ree 
Total, including other rev...- 297.915 324,093 586 ,052 625 453 
bed oo Se ntcdsttodatece 120,465 220,838 235,295 235,885 
RE a ckoneninainibhaowae 21,002 21,347 41,854 42,712 
Uncollectible TE GUCEEncene .cennce .. sobeds- i> Yasheee, oe aes 
Wes remaiming.....c.ccscceeccce 99 462 199,490 193 ,441 193,172 
A es gr & bdr pnd ted 89 89 
of road operated... ¢ ¢ 
Freight sevenne EE: 5 RS 19,071 28,091 36,063 41,665 
Passenger revenue..-............ 3,839 4,060 7.384 7,915 
Total, aes other revenue... 24,349 33,537 46,181 52,590 
E Maintenance of way... 8,475 15,315 17,781 26 336 
Tiaintenance of equipment..... 7,306 : ih 16,945 15,594 
Traffic expenses._............ 591 1,237 1,146 
Traneporteeon « Set ae 11,901 14,944 23 ,867 26° ‘382 
Transportation for investm't—Cr -..... -..--. =.---- __----.-- 
Total, including other rev...-. 28,958 39,953 61,188 72,643 
ook ptm a EEA EE Oe —4,608 —6,415 —15,006 —20,053 
itn dkcichiakaawe 2,350 2,450 4,700 4,899 
Uaxollecuible r wl eae ee ee ee 
Net remaining................ —6,958 —8,865 —19,706 —24,953 


New York New Haven & 
NYNH#H & Hartford 


Hartford System 










































































Average miles of road operated... 2, 2,003 (See also on Ps ie) 
Freight revemue................ 3,005,710 2,608,445 5,973,655 875 
assenger revenue.............. 2,649,889 2,583,152 5,296,314 3 167.796 
Total, including other revenue... 6,264, 4 5,756,909 12,511,712 11,512,542 
E Maintenance of way... 645. 785,240 1, 168 1, ’ 
aintenance of equipment..... 1,058, 304 819,009 1,769,182 1,589,019 
Traffic expenses_............. 38,714 ‘380 85,135 
Transportation expenses_...... 1,992'100 2,082'168 4,033:189 4,160,066 
dremeportation for investm’t—Cr ‘'Cr3:472 Cr6é Cr6,515 Cr1,299 
Total, including other rev.... 3,914,469 3,904,411 7,732,802 7,787,763 
Net from railroad_.............. 2,349,584 1,852,497 4, tee 910 3,724, 778 
Panes GOERS bb baccccceascccce 254,500 220,000 09000 530, 
Uncollectible railway revenue....- 44 258 110 Ets 
Net remaining. -.............. 2,095,039 1,632,239 4,269,800 3,193,865 
Central New England 
Average miles of youl operated... 3 303 (See also on 31.) 
Freight revenue_-.-.-.....--..----. 302 ,234 254,055 608 ,337 pe 914 
Passenger revenue..........---- 2,3 47 ,605 85,764 ,106 
Total, lnctading other revenue... 358,210 314,876 722,351 ei “869 
E - Maintenance of way... 56,195 85/873 108,875 165,782 
‘Maintenance of equipment_.... A c 61,791 72,757 
Traffic expemses........-..... 1,32 376 2,166 
Transportation expenses-_---...- 733 101,731 186 ,860 198,520 
Transportation for investm’t—Cr Cril Cr30 164 Cr30 
Total, including other rev.... 185,293 228,405 368 ,837 447 ,023 
Het t from railroad. ............-- 172,917 86,471 353,514 144,846 
ee es fee 12,800 11,060 25,600 22,000 
Uncollectible railway revenue-....- ___1__------ 2 ly ee 
Net remaining.~......-.-.....- 160,11 75,471 327,913 122,846 
NY Cae. & Vertes eee (ni it . 
es of road operated - -.- ‘ ee also on 
Oe Savtiiiicancsckeseeene 440,401 554,066 943-734 1 106 B45 
Passenger revenue.......-....-- 336 372 317,297 659.901 "621,816 
including other revenue.. 912,030 1,000,730 1,873,602 1,993,291 
E. —— Main tenance of way... 128,823 134,90. 47, 264,316 
aintenance of equipment. .... 3,594 137,181 38, 283, 
Sortation expenses....... 276:997 322" 408 68'8 634'602 
reer eation for invest tC? pF ct Ba Poa PRN presets 
Total, including otherrev.... 543,652 619,468 1,101,974 1,230,579 
Net from 20 a 368,378 381,261 771,627 762,7 
ie a abe dibenenee 20,983 19,583 41,966 39, HS 
Gaxetisctible railway revenue... 
Net remaining. ........-.-.... 347,378 361,655 729,633 723,515 
Union Freight 
Average miles of operated... 2 2 
@ WOVEMMBccccccesesceseee | — teeeee lee lee eens ©=— ss hws 
BOP Gmwocseeseeseoes eeeeec  seeeses cee  § buebue 
Total, indians other revenue... 10,537 11,753 23,385 25,434 
E Maintenance of way... 4,865 535 6,279 ,692 
tiaintenance of equipment..-_- 1,103 442 1/873 1,141 
Trensportacion 621 penses__-.__- 5.679 4,628 10,594 9382 
ait | 
Total, including other rev._-_- 12,195 9,181 19,840 16,710 
iad rome Se reizond woeeree-------- —1,657 2,571 3,545 ~ 8,724 
i. nbs tadnenane 77 775 1,550 1,550 
Umenllectible Sieur oy ae ee ee 
Net remaining -sececeecece ececece —2 432 1 796 1 995 7.174 


Oor., 1915.] EARNINGS 7 


Be “iia —dJuly 1 an se. 31— 
Ts. 1915. 1914. 
— Month was — —July 1 to Aug. a New York Phila & Norfolk $ 

= of road ted 112 


1915. 14. 1915. =. ee also on 
305,407 


4,519 (See also on P 46,728 91,154 
1,539,490 24,160,461 age 32 : : 
1) oe 886 “7 7'361 339 22.6 444. bie Ertl. incloding other revenue... 381,230 


Maintenance of way... 8,5 
17,001,206 34,430,409 33,069,794 
2'116,655 4,367,680 4:227:007 "Maintenance of equipment._.--. 80,676 


RAILWAY 


Pennsylvania System—Eastern Lines 











3s 
e 32) 


Bonnaytvania Railroad ; 
108,765 


miles of road operated 
ch it PS in canmidoutnnae 12,366, 388 
3,831,454 


Total, ingiading other revenue..17,674,765 
; Maintenance of way... 22 23.742 
intenance of equipment__... 








Transportation expenses 
Transportation for investm t—Cr 


‘<a 262 
ais Sop 174,036 
5,779,377 


,076 
11,071,192 


3,034,15) 974,217 6,054,587 
72,694 
11,679,771 





Total, including other rev....11,709,849 


ed from mm aliond, RR SEA --- 5,964,915 
627,104 
2,170 


MmcCoii 


sctible ¢ railway revenue..--- 

Net remaining 

Baltimore & Seqwew: 8 Point 
8 miles of road operated 





11,747 ,282 
——— 
5,253,923 
653,469 


=—_— 
5,335,640 


23,102,131 


23,601,842 








11,328,278 
1,253,633 
8,712 


9,467,952 
1,306,614 








10,065,932 


11,027 





Total, hotetins ott other revenue... 
xpe tenance of way... 
ame oo equipment 

expenses 

















Net remaining............. éae 
Balt Giseapeete & Atlantic 


7 (See also ae P85 04 $3) 


169,461 
126, 





‘Total, indeding other revenue-_-. 
aintenance of way... 
ecan of equipment 


Transportatio enses 
Premmportation aire vestm’t—Cr 


ati 34 
4'672 
149.704 





Total, including other rev... 


110,879 


228,597 


246,394 








42,568 


78,610 


95,129 
4,243 








Cornwall & Lebanon 
erage miles of road operated... . 


‘ 


74,113 


47 ,323 
20,122 


90,886 


37,711 
18,128 





| Total. including other revenue-_. 
Maintenance of way... 
faintenance of equipment 


(per 


75,301 


61,789 
5,05 

















Net remaining................ 


Cumberland Valley 
erage miles of road operated... 
tht revenue 


10,791 


163 
199,570 
62,814 


249,942 


3 (See also on 
78,580 
115,860 


page 332) 32) 
127, rte 





Total. ateting other revenue... 
Expen Maintenance of way... 
intenance of equipment 


276,763 
30 


521,350 
64,789 


60,885 
8,562 
157 ,263 


522,736 
104,380 
61,226 
8,712 
169,539 





308,260 








213,090 








120,245 

Long Island 
fe miles of road operated_... 397 
é revenue 298,134 
995,875 


201,501 


8 (See also on 
598,27 
2,059,983 


151,255 


page 33 3%) 


2,045, 334 





‘Total. including other revenue... 
Main 


1 tenance of way... 
intenance br ceee: eam 


13,251 
yay 481.661 
Transportation for 


1, +e 452 
118,50 
130,676 


3,025,805 
253,7 
555 
31,855 
961,119 


3,025,083 
241:904 
249,152 

31,896 
993,189 





Total, including other rev__.."4 774,987 


789 839 


1,582,655 


1,584,575 








697,464 
77,645 


1,65! 


715,437 


1,443,150 
155,290 


65,362 
558 2,281 


1,440,507 
130,724 
629 








613,163 


649,516 


1,285,578 


Maryland Delaware & Va 


1,309,153 


Transportation expenses 
Transportation for investm’t—Cr 


5,464 
137,708 





Total, including other rev.... 


585,588 
277,106 
19,000 


, 








Pennsylvania T: 
Average miles omnes operated.... 
Freight revenue............. sini 
Passenger revenue 
Total, ,ncluding other revenue... 


Expenses'—Maintenance of way... 
aintenance of equipment... . 
Traffic expenses 
Transportation for investm't—Cr 
Total, including other rev... 





Uncnllecables railway revenue..... 




















Net remaining................ 


guammeadanel vest axemnes 

Vv 

Freight revenue............. qaoe 
Passenger revenue.............. 


22,484 27,190 


pase 2 


717 (See also on 
955, 3yF 2,114,101 7 
760,111 1,375,317 1416:591 





Total, including other reven 
Rxpenses—Maintenance of way... 
aintenance of equipment..... 
Traffic expenses........... nae 
Transportation 


731, 08 

1,920, ots 1,905,047 3,825, rh 3, HAs “3,757 064 
255,612 276,583 526,153 9,757 
348,2 a5 oases 692,809 098, oe 


.538 52,683 52, 
716, iS 783,104 1,430,202 1,558:345 





1,395,212 1,468,594 2,799,579 2,952,602 








525,713 436,453 1,026,033 


804,462 
54,976 56,230 109,152 112,460 
34 186 








Wat semen ccnacancossmeces 


a Susq Bisons» & ~~‘ a 
Freight revenue.................- 


Total, including other revenue... 
Main 


tenance of way... 
aintenance of SEA 


470,701 380,223 916,695 


41 
9,854 41,541 
1,135 2,118 





11,199 44,497 
4,206 





Gncollacdble » railway revenue..... 


—_ 9.715 19.816 


1,483 
432 


19,728 
24,769 
993 








Net remaining 


pat FR, 

vi 

~—— revenueé...... Sééenusdca o 
Passenger revenue.............. 








- Total, » tncioding othe savenss... 
aintenan of way... 
"Ticleoenance of a ment..--- 


Transportation « for investm 





Total, including other ~~ a 


22,025 41,237 








accrued 
Uneollacabis railway revenue..... 


112,571 231,748 
5,805 12,360 








Fee TRIN nn cccndccctance 


West Jersey & Seashore 
Average miles of road operated 


107,373 189,502 219,387 


5 (See also on he zi 


35 
185,781 433,939 
745,085 1,347,790 





Total, including other revenue... 
Maintenance of way... 
aintenance of equipment..... 


oe 
Trapertation for 


1,010,297 1,913,526 ate 
108,486 223,318 


, 





Total, including other rev.... 


523,345 _ 1,037,732 








ye Sem oe from > | ERNE Sa 


476,346 486,952 875,793 
ned (| 26,959 57 ‘ 











447.585 459,993 818,208 


Centra 


Pennsylvania System— Western Lines 
Indiana 


Average miles of road 
hs revenue 


8 
51,322 


63.912 100,633 


2 (See also on page 32) 


:989 
114,447 





‘Total, bodiptios other reveaoue.. 
Maintenance of way... 
Aaintenance of equipment 


121,574 

















247 098 
4,587 





reven 
Total, including other revenue... 
ns Maintenance of way... 
equipment 


131,021 


expenses 
Transportation expenses 


255,832 
34,702 





Total, including other rev.... 








’ ad from railroad............... 
accrued_ 











127 
1g. 433 
55 


127 
14,056 28,777 
2,629 4,014 





Total, indiadins other revenue... 
aintenance 


of way... 
ae, of equipment..... 





Fe ee for 


TIE 17,394 
5,109 4,881 





Total, including other rev.... 








Taxes 
Uncollectible ints revenue 








Net remaining 
——— iepenee & Northern 
miles of road operated 





—3,616 


86,270 
13,853 





Total, « ‘Potal, including other revenue 
Expenses—M aintenance of way... 
gt of equipment..... 
Frattlc ex PeNTERR — on onan 


Trempertation for 


vestm’ 


119,728 
30,797 























RAILWAY EARNINGS 


iVop.: 3 ut * 





———— 








Pennsylvania System—Western Lines—Concluded 


— Month of Augusi-— — 
1915. 1$ . 


July 1 to Aug. 31— 




































































































































































Rapids & In 1 34 1915. i 
diana 
miles of road were--- 575 575 (See also on page 32 
DOVER ca cccccsosaseces 249,416 254,670 489,310 492, 
ee (RR Ss 2 207 ,263 258, 81,831 468 ,922 
uding other revenue... 503,769 560,139 958, aoe 1 049, 719 
yo enroee 58,03 58,319 112 113,653 
aintenance of equipment_.--- bit Of Sal se 19 > ae .4 
drenapostiden sxpenses.-----. 179:792 195,829 362.319 395,896 
Srammportation for investaa't—_Cr ik ee ae en a ena 
Total, including other rev_... 335,256 348,151 662,422 695,000 
Net from raiiroad............... 168,512 211,987 296 ,303 354,718 
Taxes accrued__................ 21, 22 43,294 48, 
Uncollectible railway revenue..... -..-.. — ...- 166 Faas 
Net remaining................ 146,865 187,766 252,824 306,276 
Foaneyivenis Company 
Average miles of road operated ___- 1,757 1,749 (Gee also on Page $2 32) 
Freight revenue__.............. 4.206.453 4,018,021 425,431 
Passenger revenue._........... - 1,034,210 977 ,436 . ‘008.473 1,903, 359 
Total, indeding other revenue... 5, gf9. 670 496,066 11,419,695 19. 694,560 
xpenses—Main tenance of way... 755,998 728,752 1.493.449 465.596 
aintenance of equipment. _---_. 90,373 1,659,590 i 722654 
dreneposts tion expenses____-__ 1 608. 9s 1 7H0'OF8 3 49938 3, Biv: Bia 
Transportation for investm't—Cr | _____- pi Sea ogre aaa a ry a 
Total, including other rev.... 3,552,812 3,612,620 6,977,111 7,156,176 
oe. ----------- sey tS ES) ee 
Gneollectible Sealey resin ; "193 "432 "193 
Net remaining................ 1,977,119 1,607,414 3,936,022 2,984,307 
Pitts Char & Youghiogheny 
Average miles of road operated __-_-_ 2 22 
Freight revenue__........_____- 37,150 35,329 72,173 65,967 
revenue........ 41 453 851 884 
Total, including other revenue... 40,950 38,812 80,292 73.093 
aintenance of way... ,769 ,185 4,248 7.875 
= i of equipment. _.._ 848 1,184 2,394 3,367 
Tremepores axpenses.______ 9,599 9.403 19,763 19,185 
Transportation forinvestmit-—0? .-. ee ee 
Total, including other rev_.._ 15,547 17,615 30,091 33,964 
Net from railroad. ......-------- 25,403 21,197 50,200 39.129 
eee eee | ing SP NOE IMT RN 
ee PE caccccsesccocce 24,646 20,360 48,697 37,454 
Pitts Cin Specae | & St Louis 
Average miles of perated..__ 1,4 1,472 (See also on page 32) 
Freight Di tidoadimedecoe 2,589,247 2,420,458 4,877, “i Teese 894 
TOPGncscetncccacce 99,279 93,61 1,533,110 1,526,317 
Total, including other revenue... 3,747,744 3,585,259 7,173,930 7,061,469 
Maintenance of way... 23,159 475, 1,015,776 936,917 
aintenance of equipment... . 27 ,260 619, 1,244,534 1,241,641 
Transports xpenses______- 1 188'634 1 203472 2 528 Ray 2 38s 861 
Transportation for investm't (we ape: alg otto eytgiggigin reins sg ipso ue 
Total, including other rev_... 2,504,666 2,464,044 4,931,649 - 4,897,756 
Re gees me relives Sweccudnewoscce 1 758 ee 1 14 aie ae +53 ret 
Daectcabte railway revenue____- "367 : "655 : 
Net remaining................ 1,084,141 956,543 1,885,439 1,834,753 
Toledo Peoria & Western 
verage es of road operated... 247 247 (See also on page 32.) 
PR Uka > a cnddpiancce 63,871 68,449 110,316 35,216 
PP he ndsidinndsoce 41,469 42,968 80,894 84,589 
Total, tateding other revenue_ 110,618 116,976 202 ,644 231,548 
Expenses—M. aintenance of way... 7,37 3 36,003 36,629 
aintenance of equipment... 26.444 22,743 55,732 49,837 
Svamapertiden xpenses__..-_- 39° es 43353 80157 89'333 
jsaeecce of ’ ’ ’ 
Transportation forinvestm’'t—Cr -..--- ------ ------ ------ 
Total, including other rev__.- 89,058 90,909 183 ,940 187,891 
bed Lape ES ee 21,559 26,067 18,703 43 656 
ES eit ahem bwede 6,100 6,1 12,200 12,200 
Uncollectible Se ee. nace .* See Meee rk oe 
Net remaining.-............... 15,459 19,967 6,503 31,456 
Vandalia 
Average miles of road operated -_.-.. 91 910 (See also on page 32) 
DT titactedpestéue 649,780 677,033 1,253,113 ,307 ,031 
POPE ecedddcccdace 211,858 229,187 419,936 449,588 
Total, indedins other revenue... 980,608 1,004,975 1,901,863 1,961,438 
aintenance ofway... 142,62 137 ,447 280,261 289 ,964 
aintenance of equipment_.... 1% 54 ; i ois o41 20% at yt + 
Trenspostecon expenses...--.- 254 359:122 657,761 710, 
‘Transportation for investm't—Cr ae wining i hen = 
Total, including other rev.... 702,453 745,244 1,391,834 1,487,559 
Net Ly WOOO cbc cadsdsccces 278,154 259,731 510,028 473,878 
Tames accrued... ........-.cccce 38, 32,291 “ 64,582 
Uncollectible railway revenue_..._ SBh mw deus ©. Cone 
Net remaining................ 239,720 227,440 437 ,433 409,296 
Waynesburg & Washington 
Average miles of road tm ag ad 2 28 
Freight revenue................ 4,083 5,218 8,526 10,256 
-~ Biot Ik eae 5,181 6,632 10,267 12,463 
‘otal, oding other revenue... 9,869 12,637 20,114 24,2 
aintenance of way... 3'652 4.488 6.361 artes 
eens of equipment... . 1,562 1,946 2,993 3,492 
Traffic expenses. -............ 3 103 4 a2 210 26 
Saupertatontriavemivia 9 4078 = 7.688 8846 
Total, including other rev... 9,490 10,912 17,706 20,000 
Net from railroad. .............. 378 1,724 2,407 4,209 
Dl iditthen aidmtincoode 252 25 504 521 
Uncollectible railway a ee | ee 
Net remaining................ 126 1,472 1,903 3,687 
Reading System 
Atlantic Cte 
s t revenue Pere 80 179 170 
bb oeteendeeccoe 557 78,521 159,888 56, 
Passenger revenue.............. 297 ,551 324°430 568,575 198'367 
Total, including other revenue... 390.209 417,428 750.470 778.232 
*aincons Maintenance of way... 24.362 28252 47.984 51.845 
aintenance of equipment... ._ 24,145 30,381 48,316 st ane 
Kk. Se 150100 58983 8404 81355 
Famportaton orkerenst=cp 21S? 165.841 207209 800,008 
Total, including other rev._... 209.172 221.871 408,038 428,274 
Net from railroad_--............ 181,036 195,557 342.431 349.95 
ic... ot. 10,000 : 000 
Unoollectible railway revenue. - . .. 57 x 508 res 37,098 
—S—E=——_- 
Net remaining.............__. 170,979 182,038 322,374 322.940 















































































































































































































































































































— Month of Augesicy: —dJuly 1 to Aug. 31 
1915. 1914. 1915. 1914. 
Catasauqua & Foglesville $ 3 
Proisht AN, nanan ae 23 13 18 6i3 40,030 
reven “sea eee eecee “-<-—«-8 , , , 
revenue VS oS a ae 96 168 180 
Total, including enue... 23,633 18,961 40,822 
ot po Barend away... ,026 2,322 577 
penmpenance of equipment. -.-.-. 3.108 aa ae (3 
Transportation expenses..~__ ~~ 4,547 3,854 8,941 
Transportation for investm’t—Cr ------ ------ __------ ___ --+--- 
Total, including other rev_--_-. 10.881 8.903 20,421 
Net from railroad............--- 12,751 10,058 20,400 
Taxes accrued...............-.- 65 650 1,300 
ncollectible railway revenue- -_--.- 2 r 2 
Net remaining..............-- 12,098 9,400 19,097 21,95¢ 
Central RR of New Jersey 
erage road operated -..- 689 677 (See also on page 30. 
Preieht a 1,912,952 1,792,985 3,671,529 f 453.0 
revenue._............ 716,202 740,932 1,413,559 .460 89 
T ther _. 2,793,578 2,683,787 5,393,127 : 196, 71 
Expensco—Main ee ts eta 235,71 233 ,337 481,016 478 
aintenance of equipment. _---.- 488 ,676 431,671 1,002,895 
Transportation expeises..---7. 930;378 879,287 1.819.349 
jaeaeccece 04 iv, ’ ’ 
drammporeation for investm't—Cr Cr2 Crs 2 
Total, including other rev... 1,755,893 1,638,247 3,517,578 3,238,926 
Net from railroad.............-.. 1,037,684 1,045,540 1,875,549 1,957,794 
Taxes accrued.................. 116,927 112,375 234,078 224,7 
Uncollectible railway Sn Sillines  :aibitew > aaneee 
Net remaining..............-. 920,757 933,164 1,641,470 1.733.017 
a Chester & Delaware Bayer 
es re) asain f 
Freight ata egal a aa als 27,491 16,462 48 ,684 
|” Sip Guta: she ies ee a eS Mina 
Total, tntedies other revenue... 32,611 18,822 56,561 
- Maintenance of way... 68: 1,421 1,752 
ee of equipment... 1 ate 1 ad | oat 
c expenses....._. aa f 
Scaupertalen Gasameen... 7.531 5.513 «13,443 
Transportation for investm’t—Cr -.---- ------ __------ ___----- 
Total, including other rev_... 9,490 8.136 17,540 
Ke a seyoen Lich ana ti-cblaneabint ious 23,120 10,685 39,021 
pphivebedaaweewne 21 132 38 
Uncollectible ps RE ee ee eee ee 
Net remaining................ 22,900 10,553 38,632 
Gettysburg & be cts 
PR FR sane 41 41 > 
Freight revenue. ...........-.-.- 13,734 15,460 26,750 2 
Passenger revenue.............. 3,538 3,902 6,410 
Total, including other revenue. . 18,913 20,558 36,170 
Maintenance of way... 5,517 5,137 8,953 
aintenance of equipment._... - 1 a3 EE 
Seperiien auemees «=| «(9452 ««(10.484—«9 SBT 
Transportation forinvestmt—Cr  ..----  ------ _------ _------ 
Total, including other rev.... 15,645 17,039 29,121 
Net from railroad............-.. o 3,268 3,519 7.048 
Taxes accrucd.......<.<<.--cccve 25 259 509 
Uncollectible railway revenue..... -___--- a a oe 
Net remaining...........-- ini 3,018 3,255 6,548 
Northeast Pennsylvania 
Average miles of road operated -_-..-. 25 25 
Freight revenue._....... | aa 4,340 4,426 8,643 
Passenger revenue_............ val 10,134 11,272 17,643 
Total, indedies other revenue. . 16,450 17,8609 30,404 2. 
™fsinecnan aintenance of way... ,830 4,847 4,709 9,036 
aintenance of equipment..... -----.- OG). >! waadks 1,992 
Traffic expenses._...........- 127 3 30 1,407 
Transportation expenses....... 8,519 7.803 16,545 15,762 
Transportation forinvestm’t—Cr  -.--.. = ------ eee nee 
Total, including other rev.... 11,614 13,626 21,537 28,235 
Net from railroad.......... weuee 4,836 4,182 8,867 3,952 
SRE he rcendtodmadeos 2 200 400 400 
Uncollectible railway ERT SE eae me eRe Nee ATT 
Net remaining................ 4,636 3,982 8,467 3,552 
Aerage allo of road operated ea 
v es operated. _.. 
Freight revenue... Sdbebieonese 53,327 46,093 98,179 93,725 
Passenger revenue.............. 78 9,217 16,162 18,037 
Total, including pared revenue... 63,229 57,891 118,330 116,152 
picks % 7,553 14,876 11,767 
aintenance of equipesens itinan, 3 2,819 5 a 
Traffic —— EM: SEE 156 2 42 
Transportation expenses... ....- 18,236 18,975 34,411 38,059 
Transportation for vestm't—Cr i eas ll 6 cect 
Total, including other rev.... 29,091 29,564 51,241 55,974 
Net from railroad............... 34,137 28,327 67,088 60,173 
Taxes accrucd..........--c-0--- 1,500 ay 3,000 3, 
Uncollectible railway revenue... 1 1 
Net remaining............-.-- 32,636 26,826 64,087 57.177 
Pailedeiphie & Reading 
Average miles of road operated... . 1,119 1,119 
Freight revenue.............-.. 3,360,921 3,248,970 6,603,267 6,205,027 
Passenger revenue.............. 576.944 635,409 1,136,565 1,243,807 | 
Total, including other revenue... 4,144,299 4,069,789 8,152,704 7,812,587 
E ses— Main’ way... 377,452 468,699 43, 884,752 
aintenance of equipment... 6,39: 753,837 1,602,228 1,460,695 
Pomavestiton sKpenses.__- cae 365.363 1 PTET 2 608472 2 66 'Or7 
Transportation for mt—Cr ‘Cri.566 "_./... ~'Cr3'493 ©" __/_ 
Total, including other rev.... 2,745,642 2,729,228 5.289.692 5.292.459 
ie b-»—~ ae saeeeene.. ee wcenceccccce Laon oht 1 tO. abe abe fe E 2.920.138 
Cunlissitesdiieay serena... S08 ‘687 ia ore 
Net remaining................ 1,297,696 1,238,381 2,660,920 2,317,737 
Phila Newtown & New York 
Average miles of road operated... 22 2 
ap POVENUC.. 2c ccccnccccc.-oe 7,981 7,245 15,545 12,819 
Passenger revenue.............. 5,549 6,544 11,307 12,763 
Total, including other revenue... 15,139 15,649 30,055 29,099 
E Maintenance of way... 6,379 7,685 10,498 11,247 
aintenance of equipment__ 222 976 7 2,087 
KO ay eee * (rn 9.785 10 
Tranportationforinvestmt-—-cr °c,  _%722 18, 568 it a 
Total, including other rev... 16,257 18,476 wast 32,7 
Net from railroad............... —1,118° —2,826 574 —3,690 
i Cs oc conacocksecce , , 
Uncollectible railway revenue..... ___ — Pp ae mim Piss, a. BR 
Net remaining........-....... —1,418  —3,126 —25 —4,290 
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RAILWAY EARNINGS 




















Reading System—Concluded 






1914 


—DMonth of A t— —July 1 to A = 
1915. 1914. 1915. % 
foe road operated . 21 21 
ht revenue... .___ bc PRE --ee ©6102, 504 96,141 202,899 



















of way... 
aintenance of equipment... 





65,971 69,390 128,022 

















62,620 130,260 
10,000 20, 































Net remaining............-. ene 52,620 33 ,967 110,260 76,540 
& Columbia 
PR EB operated .... 60 60 
Freight revenue.......-..----.- * 21,456 24,152 42,641 43,794 
revenue........--.--- 8,299 12,185 18,585 23,45 
Total, indoding other revenue... 33,594 39,276 67,166 72,434 
Maintenance of way... 5,582 12,004 10,040 a ¥¢ 
aintenance of equipment... li Ut 2,762 4,725 113 
Traffic expenses... ...........- ie 189 171 
Transportation expenses....-... 16, 931 17,578 34,330 34,436 
Transportation for investm’t—Cr = ------  ——----.. ——Or.1442— Le 











Total, including other rev. --- 



























St. Louis & San Francisco System 


8t Louis & San Francisco 
Average miles of road operated... - 4,750 





11,392 


— Month of August—— —July 1 to Aug. 31— 
if ous 7 y q. 
















































































Freight revenue............ ecee 2,376,801 ? ,368,287 4,585,850 4,711,484 
Passenger revenue._.........-.. 1,003.443 1,088,661 1:938/332 2°1171545 
Total, ladetins other revenue.. 3,604,001 3,667,528 6,962,559 7,261,623 
Maintenance of way... 578,380 491,524 1,113,959 1,005,318 
aintenance of equipment..-... 515,809 = 419 1,178,116 
Traffic expemses__............ 64.1 63 ,525 126,786 139,721 
Transportation expenses_-_-_.... 1,133,769 1,214,393 2,199,5 2,442,891 
‘Transportation forinvestm't—Cr 26,782 = --__-- 45,770 guale. 
Total, including other rev.... 2,348,595 2.416.404 4,637,057 4,936,244 
Net from ration SESS a Se 1,255.4 o6 1,251,124 2,325,502 2,325,378 
TENGE GUTNNUNL Aininn secasanescoe 117,4 117,039 234,981 234,078 
Uneolloctible + railway revenue....-_ 1,278 1,702 3.514 2,348 
Net remaining.............-.. 1,136,637 1,132,382 2,087,006 2,088,952 
Fort Worth & Rio Grande 
Average miles of road operated... 235 235 
t revenue._.......... irene 35,604 28,989 78,416 64,189 
revenue.............. 26,416 27,819 50,379 54,720 
Total, including other revenue__ 68,393 62,967 140,808 130,107 
Main ei 20,074 9,474 32,596 21,32 
aintenance of equipment. .-_- 10,853 9,965 21,739 21,239 
Traffic expenses_............. 1,396 1,427 3,011 3,12 
Transportation expenses_.....- 400 28,328 55,323 55,391 
Transportation for investm't—Cr  ------ = —------ _—------'" + ~~ -- 
Total, including other rev.... 61.847 51,847 119,233 106 856 
et from railroad...... a 6,546 11,119 21,575 23,250 
ath insiinmndliniinde« 2,333 36) , 4,732 
Uncollectible railway revenue.....  --.---  -----. 22...) Ll 
Net remaining...............- 4,213 8,753 16,908 18,517 
. Paris & Sons Northern - a 
verage miles of road operated... ._ 
Freight revenue...............- —10,705 2,528 —9,030 6,285 
PE nacecdndaddoce 4,065 6,023 7,677 11,150 
Total, including other revenue... —4,915 9,466 2,296 19,470 
Expenses—Maintenance of way. -- 5,919 3,093 7,795 6,561 
aintenance of equipment... . 2,119 580 3,929 .235 
Transportedion expenses....-.- 3 923 3 ba8 8 369 7 336 
Transportation forinvestm’t—Cr _____- ar wa Pa Pn at aan 
Total, including other rev...- 13,186 8,605 22,269 19,506 
Net from as vemeee.. wéessiidaishes —18,103 . p+)! —ate a nee 
Uncollectibie railway revanas. ~~ ie wweeee peg Bate 
Net remaining................ —18,737 —138 —21,242 —2,036 
st saute mp 7 Fran & Texas 43 a 
Average miles of road operated... ‘ 
 - PPE icnitt nn adibiindine e 56,599 67,426 125,786 173,085 
revenue._........... iin 22.456 29,640 44,770 61,738 
yoy indetios other revenue... 85,604 105,024 197 ,643 249, hs 
Expensce—M aintenance of way... 24,086 3,26 46 363 ¥ 
= of pon kA, cecapeamare aaeeees 15,063 16,417 30,212 37 By 
_ rn avottiéinoe 1,919 2,509 3,845 5,158 
rtation expetises Leetieditidbin en 8,7 53 ,643 79,688 105,492 
Transportation for investm’t—Cr ...... 9 ----2- 00 29 seseee wwe 
Total, including other rev.... 85,145 111,156 169.439 211.545 
ya from railroad.......... sme 458 —6,132 28,204 38,193 
itn tis él ines eh Bina e 1,216 1,327 2,432 65 
Uncollectible railway revenue..... OD > * Se eee re Jee 
Net remaining................ —859 —7,460 25,670 35,538 
A ee anes ted 5 36 
verage operated.... +24 5,2 
Freight revenue_............... 58,299 2,467,230 4,781,022 4,955,043 
Passenger revenue.............. 1,056,380 1,152,143 2/041:158 2,245,153 
Total, ladedins o other revenue... 3,753,083 ~ 3,844,985 7.303.306 7,660,938 
tenance of way... 623.459 537.360 1.200.713 1,086,263 
Sigscnaues se Of equipment..... ots oe eas 1 0S B10 me ttt 
Transportation expenses. —- > 1,202: 856 1, 300" o12 2,342,946 2,611,150 
Transportation for investm't—-Cr 26,782 _____. Otte... onadhe 
































Total, including other rev.... 2,508, "773 2, _ 2,588,012 012 4,947,998 6,274,151 
hd from railroad. .......... eco 1,244,308 1, 256 “1,256,972 2,355,309 2,386,785 
‘axes accrued.._.............. 121,674 1,732 243,349 243,464 
Gneollactible railway revenue...._ 1,380 702 3,616 2,348 
Net remaining.......... eeeee- 1,121,254 1,133,537 2,108,342 2,140,971 
Beaumont Sour Lake & West 
Average miles of road operated... . 118 118 
Freight revenue.............. on 39,40. 36,435 81,543 80,820 
SE voccdcsccene se 341 10,325 18,139 22,597 
Total, indedies other revenue... 51,308 49,268 105,129 109,215 
™Efsinteoa aintenance of way... 9,210 13,370 17,214 30,894 
aintenance of equipment...__ 5,923 5,598 12,173 11,922 
Traffic expemses.............. 1,43! 1,264 2,682 51 
Transpertation expenses....... 20,585 22,016 38,522 45,157 
Transportation forinvestm't—Cr ---.-. eee ee 
Total, including other rev.... 40,359 45,815 77,121 97 ,908 
Net from railroad............... 11.018 3,452 28.007 1) aoe 
Uncollectible railway revenue...-.  ______ 7 Pix ip ee Pragyer 
Net remaining.............. oe 8,508 2.302 24,397 9,007 




















—-Month of es 7 —dJuly 1 to Aug. 31— 

1915. 4. 1915. 1914. 

Q Loulstone Southton a $ 65 65 $ 

verage miles of road o' siaaies 

Freight ——— tee oro 4,309 3,370 9,051 7,225 
Passenger revenue_..........-.- 2,990 ,396 5,958 4,944 
Total, inceding other revenue. yr 5443 17.078 15,695 
tenance ol equipment. -_-__. 1 err : 279 


1,989 
403 











EET eae 


6,868 8,200 13,583 15,732 
1,693 —157 3,487 —37 
821 866 1,642 3,732 











New Orleans Texas & Mexico 








Average miles of road operated. -_-_- 285 285 
Freight revenue__............- 84,709 104,091 188,964 223,910 
Passenger revenue_............. 20,822 22,721 ,001 44,714 
Total, tncipties other revenue... 114,669 133,450 255,706 282,857 
E Maintenance of way... 16,852 28,251 ‘ 61,235 
aintenance of equipment-_---. 21,842 13,501 43,726 30,477 
Tremonton xpenses.._.-_- 38 4a a? 608 81 18 100455 
Transportation forinvestm’t—Cr _____-_ Beja Sep ee Pais cg 
Total, including other rev... 87,706 100,535 193 ,649 217,362 














Orange & Northwestern 























































































































Average miles of road operated... 61 61 
Freight revenue... . Ukiah ow 10,467 13,258 23 505 24,973 
Passenger revenue__.-........... 982 .789 ,081 947 
Total, eat yx = other revenue. 12,978 15,369 28,056 31,069 
Expenses—Main tenance of way... 4,701 173! 7,523 8,677 
aintenance of equipment-_--- 539 1,352 3,269 3,423 
Traffic expenses__............ 4 404 777 
—- sediath Midna 4,358 7,135 9,162 14,397 
Transportation forinvestm’t—Cr -.-.-. ------ = wenn eee 
Total, including other rev_..- 11,250 13 402 21,996 28,265 
Net from railroad........ iuleave 1,727 1,967 6,059 2,804 
I iin Cnn neues 735 763 1,447 1,527 
GeeeD DUNUIT COVONNEOL ww ectinee 2 ee cent nade Sa 
Net remaining................ 992 1,203 4,612 1,277 
8t Louis Brownsv & Mexico 
Average miles of road operated_-_ 548 
Freight revenue__.............- 146,806 129,361 255,301 239,933 
Passenger revenue_._........... 74,272 80,270 133,151 53, 
Total, including other revenue... 241,078 226,615 424,385 426,192 
Maintenance of way--_. 32,577 40,847 66,279 76,4 
aintenance of equipment__-.-- 38,118 9,287 361 43 327 
A pA 5,106 ,361 10,281 10,626 
aoe Sapenens LEER 621946 80,007 128,074 167 
Transportation for investm't—Cr 339 2,134 577 ,482 
Total, including other rev.... 148,939 154,113 282,487 311,637 
Net from railroad..............- 92,139 72,502 141,897 114,555 
yi RAE ADET SS EERE 6,500 ,750 J ,500 
Uncoliectible railway revenue. .-__- ee ie oe [aaa ee 
Net remaining...............-. 85,415 65,752 127,885 101,055 
Southern Railway System 
Southern Railway 
Average miles of road operated-_-.-. 7,022 7,036 
Freight revenue_.... sanectiwan 3,300,675 3,398,838 6.014.000 6,938,413 
Passenger revenue._............ 1,573,237 1, ,046 95,076 3,522,132 
Total, incieding other revenue... 5,311,892 5,688,044 10. 523. 527 11,393,163 
aintenance of way... °700.674 824,967 1,401,515 1,584,052 
nes of equipment__-_._-. 893,534 1,086,514 1,733,161 2,111,989 
Traffic eee. canceled cbeace 156,677 197 ,553 "317.4 388 ,569 
Transportation expenses. --.-.-.-. 1,767,503 2,068,216 3, i! 060 4,184,111 
Transportation for invest investm't—Cr 12,864 15,608 7,476 15,608 
Total, including other rev.... 3,690.312 4,361,760 TCs 8,672,088 
Net from railroad........ Sieiheiatairde 1,621,580 1,326,283 3,169,407 2,721,075 
Taxes accrued.................. 228,233 220,194 456 560 987 
Uncollectible railway revenue-.-.-. 2,7 936 A ,463 
Net remaining.............-.. 1,390,639 1,105,152 2,708,286 2,274,624 
A a. he bg — ted 399 309 
es eee ov : 
Freight revenue a <5 272,748 311,482 547 ,933 575,105 
Passenger revenue..........-... 101,111 116,028 201,359 231,283 
Total, tatedins other revenue... 397,796 465,394 799,943 879,010 
Expenses— Main tenance of way... 34,103 50,825 70,746 101,188 
Maintenance of equipment. .--.- 85,984 120,417 178,754 220,839 
7 expenses__............ 13,893 13,914 26,828 26,798 
Transportation expenses. -.-...-. 126 ,603 155,556 250,842 291,759 
Transportation for investm’t—Cr ae wcosees cee 
Total, including other rev.... 269,800 353 471 548,216 166,180 
he Pee SOs ch skcédoeicnwe 127,996 111,922 251,727 212,830 
RETOUR. -bimeesnwtempeatine 15,152 15,493 30,305 986 
Uncollectible railway revenue._._. 14 30 14 
Net remaining................ 112,829 96,399 221,407 181,814 
Augusta Southern 
Average miles of road operated... 82 82 
Freight revenue................ 7,386 5,495 14,717 12,644 
Passenger revenue.............. 3,832 7 7,144 9,318 
Total, at Yt other revenue... 12,114 11,217 23,712 24,015 
Expenses—Main tenance of way-.. 817 ,099 4,940 248 
aintenance of equipment... 862 1,092 1,810 353 
Transportation expenses__ aa 4 338 5 135 9 B31 10 #4 
Transportation for investm't—Cr ______ Brae 5.4 éitieieieal Guitehed 
Total, including other rev... 9,490 9,996 18,215 20,846 
ed Grom salledad...csc.<ce Giaieaer 2,624 1,221 5,497 3,168 
RONUEE. cc decchccudéiibaon 6 6 1,2 ,200 
Uncollectible railway revenue..... sie dele ico sain ae gcdnoe -: eel Pa 
Net remaining................ 2,024 621 4,297 1,968 
Blue Ridge 
Average miles of road operated... -_ 4 44 
Freight revenue................- 10,411 9,699 19,412 19,306 
Passenger revenue.............. 5,241 6,204 9,363 11,026 
Total, et = other revenue. _ 16,468 16,754 30,575 32,080 
Maintenance of way... 2,676 2,963 5,470 .989 
aintenance of equipment... _ 1,286 1,502 2,969 ,858 
‘Transportation expenises_~7._7~ 5.613 6.233 10,907 11,789 
‘Transportation for vestmt—Cr __| __ BITS <- bai dk a 
Total, including other rev. ..- 10,302 11,747 20,895 22,813 
Net from railroad. ._... duinsesece 6,166 5,007 9.68 9.26 
yo US eae 602 525 1,168 0 
Uncollectible railway revenue..... ......  ....... ...... if 0 
Net remaining................ 5,564 4,482 8,510 8,217 


























































































































































































































































































































10 RAILWAY EARNINGS [Vor. 101. 
Southern Railway System—Concluded Southern Pacific System ait in eee 
We “tia a} Ae he te (tae 1914. 
‘ 3 
Danville & Western s s Southern Pocttio® $5008  *6.919 
cee ee ea o3 62 40,102 «41,742 Freight co Sea eee 5.633.570 §.490.366 11,096,950 10.900.049 
it revenue.......-..------- 20,303 21,962 ’ ‘an | iat a," ... 3'872.790 2.623.004 7,732, e24 5,269,564 
rev “ee eeeceeecaeeaece 7,150 7,686 13,300 14,221 Passenger revenue eee es 66 0 8 8 258 2 20, 830, 098 17. 721 ,627 
Total, inctading other revenue... 23.603 = 30.040 (53.08 FR OTe ee eg tne ee eey wn 1.075.074 1:008:353 2,083,110 21014,741 
' er of no gla 3'431 $680 5,056 5.425 "Maintenance of equipment. .--- 1,411,702 1 309,399 2.656.754 2.614.207 
expenses. ------------- 334 7 806 1¢,d08 | ‘Transportation expeusea:.--27. 2.989.411 2,757,143 5.908.414 5.570.780 
Transportation ex -----s- 8,109 8,157 15.545 ’ Transportation for investm't— Cr 14.750 9.811 22,996 18,662 
Transportation for investm't—Cr a a ee Total, inclu other rev 6.090.727 5,603,058 11.996.549 11.259,194 
Total, including other rev..-_. 15,605 17,954 30,542 34,953 ’ ding ---+_6, 7 ; Son 135 “HOSS E40 O46] 404 
Net from railroad. .-.----------- 13.906 = «13.688. 35.018 = 23.108 | Mes fom raiisond.......-.------ tee Ose 434.866 831091 869.731 
Fares acorued=-——------------- 1,462 1.2038 2,060 2-407 | CiCollectible railway tevenae.----_ 2.360 1.637 3.083 __3.807 
Net remaining........- ET 11,482 22,057 20,695 Net remaining-.-_...-.- Silinbieine 4,065,537 2,818,693 8,089,374 Big 
—-Month of August-—— —July 1 to Aug — 
Month of August— —July 1 to Aug. 31— 1915. 184. 1915. 13s. 
~~ 1915. 1914. 1915. 1914. ceiaane, Reaper. pa 377 366 is 
Fen ge we i ES nape Freight revenue “7 195,876 145,528 399,927 240.172 
+ gp greene “-"- 99. 382 «= gg. 88> —-200,369 «222,893 | Passenger revenue.------------- 35,094 ae AE Sepa 
ul “see eceeeeeeenene , , ’ ’ © 
Pe ciiaduibincess 51,927 65.936 105.310 134,050 protl, including 4g other revenue. . 244.729 191 324 499.410 432 996 
Total, including other revenue... 164,950 188,182 351,448 405,433 aintenance of equipment... 24'819 21'543 49'838 308 
‘Maintenance of way--- 21,137 26,497 43,181 52,797 expenses ee ahead 2'118 375 4'618 ‘66 
aintenance of equipment. _--- 30. 963 46,710 63. ‘868 90.748 ‘Transportation expenses Ap nian 50.192 50,801 101 1520 109,797 
Transportation expenses..-~.~. «68.629 +«=—=« 78173. «140151 «161.315 | ‘Transportationforinvestm't—Cr_Cr186 a 
Transportation a REE ng ecg ER a Total, including other rev-...__122,100 ~ 124,188 — 245,373 256,741 
“i ; 2 9,314 338,119 Reet: So gee . 122,629 67.135 254,036 176,254 
fe om including other rev...._ 135,991 au re = 13 ey ad ue See val reeee..~ etree rs 14.220 13.100 28,440 26,8: 
A tangent net Ge Tost 10:942 20,243 21'885 | Uncollectible railway revenue----- __-..-.- 104 ed 
Uncollectible railway revenue. ___- 159 60 402 68 Net remaining. ...........---- 108,409 53,931 225,584 149,170 
Net rumaining.............. au 18,677 9,388 51,488 45,360 —Month of August-— —July 1 to Aug. 31— 
1915. 914. 
anti TER ah a Galveston Harrisb & San Ant $ 
am of — sa? to a 31 A miles of i apa 1,351 1,338 
Freight revenue es: SO 648,401 695.723 1,240,893 1,319,980 
Mobile & Ohio S chante aan wom Some te ° 4 
verage miles of road operated 1,12 ,122 . | Passenger revenue............-- 236,737 269,751 "480,452 550,049 
t revenue............ ee 846507 1,479,741 1,755,935 Total, including other revenue... 924,395 1,049,328 1,798,353 2,011,013 
er revenue...----------- 109,487 139,318 (213,821 (269,174 Maintenance of way... 128.972 144.916 ‘241,346 289.833 
Total, including other revenue...__897,077 1,034,442 1,793,433 2,133,048 Maintenance of equipment anowe 126,106 191,816 257,060 356,561 
"2. ASS POR 25,2 28'112 56.160 55.597 
aintenance of way... 103.758  (128:877 ‘2021604 256.657 sna? alta RBIS Bit bas 
aintenance of equipment____- 209,750 237.4 19 399. 336 53.385 ‘Transportation Sa t-76 376 71 1757 1'932 
expenses Ciicbbbheoadnees se Oo, Transportation for Li : : 
Transportation eapeneeen-- <3 332,310 389,199 667 “446 797 821 Total, including other rev.... 651,298 823,252 1,314,135 1,603,703 
gee om! ohana Sia ne ee ee from railroad. ...----------- 273,096 226,075 484,217 407,309 
Total, including other rev...._712,326 817.178 1.403.428 1,655,036 | jes cana eI” 28 46.269 39,425 921538 78,850 
Net from railroad. .......------- 184.750 217,263 390.005 478.011 Uncollectible railway revenue.---- a 352 ; ma 35 ts se 7 
is ton a nadtdadwubncos o ’ ’ , ian th case hash Seevesinaiibien 474 186, ° 23, 
Gainetble eatay sevenea-~- 86 18 274 15 | Met cemaining 
Net remaining. ............... 152,028 184,000 324,459 411,501 “ae vont of —- a 1 to Am Boe 
Month of August July 1 to Aug. 31 A on saaeen wanes ted ¥ 40 39 . 
@uneni —— aoe , — 16) seve 
pee Toe “bis. 1016. 1014. | Seeght revenes.....---.---.... 9.232 24.433 «24.807 48,825 
Northern Alabama Passenger revenue._..........-.. , . ; . 
verage miles of road operated... 112 112 te : 32.401 37.634 65.122 
t revenue.....----..----- 42.315 37.875 85.626 63.847 | men ctnt tn eee. «= 38802584 OTTO 168 
revenue.........-.-.- 6,355 7,927 13,151 16,662 Maintenance of equipment..._. 2,719 662 90 . 
Total, indivdies other revenue... 49,897 47 ,025 101,225 87 ,963 Traffic expenses.._........... 301 351 57 
om rey of ~~~ foes RA 13.138 ered Se as i SE 7,651 9,536 14,628 19,114 
ntenance equipment..... ° ° . ov Transpor Pert no.  §-eatede 9 Bobet. +" sates 
Traffic expenses__......._---- 220 21 427 otal, ee . 3.60: 3: a7. 
Transportation expenses. ---_.. 17,968 17,920 34,863 36,207 See Sees ewe 15,403 13.008 __33,331 i 
Transportation for vaste WE idcwoea edie oe cee: eee hed Bape PONE, sendccccdicease : ae 18.6 eax $7618 
Total, including other rev_.... 29,956 32,588 58.225 64,666 Sone, Soave niin s.... oe ne tein prey 
jet from rallooad......--------- a6 gan Se. ES | | Wen cometning....... ceabacnbe —1,005 17,518 2.914 35,057 
Uncollectible railway revenue.--..__- - - - - - 13 __..--~- 26 —Month of August— —July 1 to Aug. 31— 
Net remaining..............-.- 17,264 11,749 37,645 17,923 win 0 tunes Oi oe 
Averaze miles of road operated. -.- 89 856 
—Month of August-— —July 1 to Aug. 31— | Freight revenue_.... SNe i 317,498 369,257 698 ,802 734,262 
Southern R i. ae 1914. 1915. 1914. | Passenger reveniie.------2-2-222 136.676 167.951 273.737 332.566 
oe Total, including other revenue... 494,796 ~ 577.713 1,053,663 1,143,579 
Preleh miles of ued operated. 49,695 46,551 87,080 92.953 Oe a geome ae SM 93,083 "156.477 "186.166 
revenué.............. 24,083 96.670 44.675 — 68,004 | 9 peamebenames cf equipment..... 0% S105 lege |61ghUzS 
. Total, . including other revenue. . 78 405 90.61 3 i41 666 176.994 Transportation pzpenses- - oe 180,590 232, 040 369, 097 453.991 
ntenance of way... it 24, . 50, lransportat ‘or investm't—Cr 570 1 539 
Mainvonance of equipment. ae Sion.) ae. Total, including other rev....__377,039 439,627 780.171 869,011 
Transportation Czpenses_—-- 36,627 41,887 70,565 82:747 Net from om railroad. Sa ceiiniews 1 17.752 138,086 264.542 274.567 
T ransporta vestm "t—Cr ett dtd a ee ee ee oe © > f~ |} od) |. ) , ; , , < ’ 
Total, including other rev..... 70,623 80.500 ~ 139,624 163,202 Uncollectible railway revenue__-_- 02 61 463 263 
Net from om railroad biddi weilbien 7,78 10,113 2,041 13.792 Net remaining-.......- ——— 87,572 113,981 205,185 226,210 
250 RR ee 8.375 750 16:750 15.500 oy: Mastiges a 
Uaxallocibles railway revenue...._ 5 48 68 48 . “ae of Ane 4 \. to Aut. 2 
Net remaining-_.............--. —651 2.314 —14,777 —1,756 een Ee & West Texas $ a ‘ie 
Freight revenue-..... cc. «| ae 78.275 141,179 155,398 
—Monih of August-—— —July 1 to Aug. 31— | Passenger revenue.............-. 29,113 37 402 58,305 74,091 
Tallulah Falls 1915. 1914. 1915. 1914. Total, . including other revenue... 98.151 121,053 213.573 240.035 623 
» a nance way... 24, ’ ® 
aa (6st 5 ane a Maintenance of equipment. .-- 19'087 13620 39;789 ar aat 
~~ iturin 7988 331s anaes 10,515 | ‘Traffic expenses. .......----.. 1,893 2:029 4,128 4/012 
shenepulepabedeletetetetate ce 51 13,932 18,405 tation expenses.._.... 34.747 45.900 70'033 85.912 
Total, indadios toned oa-- 18.473 1S oe | ; I 3 3 1 530 Transportation for investm't—Cr 5 35 243 212 
aintenance of equipment_.--- 1,129 2'308 2527 3'789 Total, iniuding other rev... __83.820 __§7.625 174.115 _ 100,388 
1 ae sat 7S 7 | Reet a ee a 
ed ’ 0,0 eee ewe em eee mee , ’ ’ , 
Transportation forinvestm’'t—Cr  _..... __....  ._. ‘ RD tier Uncollectible railway revenue... . 52 3 Cr28 32 
Total, including other rev___- 9,440 9,464 17,636 18,080 Net remaining..... padubnupend 8,499 29,145 27,872 62,949 
ee |S “tae “ga —~Yor5s ° ANG gt 
Unesilecibl ee Oe tr esha ees i 05 a uaake Charles & Northern i . 
PU aGcnncccddacccce 5,56: 5.67 verage miles of road o AMETE 1 65 
-_ edie 5.046 12,590 ro eg _ 12,416 13,966 25,379 29,522 
Passenger revenue.............. 5,657 6,586 11,340 12,687 
Hig Aree “Wath? © 4g 2 | Rotel igpaiencines crreen- "Sat gas Sik abs 
. -—- Js , , Ss , 
OS aoe eee ae 
Freight revenue................ 133,456 156,530 260,118 303,729 | ‘Transportation expenses... .- 92 : 
Passenger revenue. _---..222_22- 14,666 16,515 29854 3,665 Transportation ee 00 Ts 
Total, aniedins other - 1 738 1078 a5 Per a E544 Total, including other rev__ _ 11,432 10,804 23 ,O87 22,662 
genptenance of equipment. 33. 196 39.250 67.508 76.965 a om am cons... ocee-------- 7,592 10,120 15,667 21, 173 
= === =~ ------- : 4,332 ‘6: = pawn nnn nnn n= =~ 
Seemapertoion —- Sidlte'en team 40'917 48,239 gi ine 7335 Uneollostible PE COVED ee | ates ||. seca hi eee 
Transportationforinvestm’t—Cr _./..  __. PEE ted 5 Net remaining................ 7,497 10,051 15,467 21,036 
Total, including other rev.... 105.291 119,760 210.985 ~~ 233.306 *The following roads namely: Corvallis & Eastern, pp aeific Ry. & & Na ion, 
‘et from railroad__............. 47,427 58,315 88.642 114.07] | Salem Falls Oity & Me og a Coos Bay Roseberg & Eastern RR. & Na 
CT ht ttn sccuanbence 6.666 6.250 13'333 2 and Poi Ha & E , were absorbed by the Southern Pacific Com- 
Uncollectibi ST CRces tee oc a an ™ | pany ne ee I 1915, the snate results are now uded in those of that com- 
Net remaining 40,760 52,065 75.309 ~ 101.871 | baste of comparison correcg  "°™* previous year so as to make the 
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Southern Pacific System—Concluded Union PMinh System et ga 
—Month of A t—— —July 1 to Aug. zi— sheds 1814. 1915. pee. 
Louisi Western 1915. 1914. 1915. 1914 Union Pacific 915517 . 
ana Wes Average miles of road operated... 
Average miles of road operated... 207 207 Suiah Wren... eee 3,267,859 oadhins 6,222,154 
rn 100 814 a 495 os 587 on g46 | Passenger revenue. -...-..------ 1,117,596 972,710 2,192,002 
Passenger revenus......22.22.... 56,043 62.459 __ 109,914 __ 122.699 | _, Total, including other agremee..- 420r eee 4 oe eeT ve oo 
Rotel. tnciadiog other ravenue-- eet, | a3'hOO | SA'S 45/000 Maintenance of equipment..--- 399.038 615, ‘377 1,160,100 
ce Of W: aoe ’ + , ’ Traffic expenmses.____.... .-. .- , ry ’ 
aintenance of equipment..-... 36,431 40,868 69,683 81,737 Transportatio m expenses_.--__- 1,139:479 1,104,631 2,227,202 
Traffic expenses....-. wo------ ac asi ga'aee ag ae savas ‘Transportation for investm't—Cr 3,061 3,606 5, 
Transportation [ees € 30 me “s Total, including other rev_..._2,739,640 2,648,885 _ 5,456,791 
Total, including other rev... 135,922 136,592 253,461 272,694 ed Bae eetet Redopuiinadwnass 2,168,300 2,280,419 3,999,642 
EI |. An 19 7.495 2,118 390,915 
wos from re railroad.....-------.-- a 4 52, e-oes beet ey are Uncollectible Sraliway revenue_.-.- 867 545 1,814 
Uncollectible railway revenue..--- , - Cr4 ‘ll ‘Cr4 Net remaining_.........-.-..- 1,969,936 2,097,754 3,606,913 
: Oregon Short Line 
Net remainng..... eceeen een ere 23,986 43,830 67 919 87 ,386 Average miles of road operated __.. 2,256 2,1 
Freight revenue__......--....-. 1,308,083 1,402,906 
Month of A ‘ Jul A 3 Passenger revenue__._..-....... 537,397 65,278 
He GIA orbs Tb | Peta Sieaanes ofeare:: "geass g0as1d8 
an's La & Texas RR & 88S axe ’ . 
area miles of road operated - .. 404 404 Traffic expenses. pa..--- 31-612 an eG 
Freight revenue......---------- 195,049 246,692 390,247 472,395 Transportation expenses_—---—- 20 454,346 
Passenger revenue........---- nal ,031 4,395 154,207 185,905 Transportation for investm't—Cr 18,369 
Total, including other revenue... 304,144 368.940 610,582 709,792 Total, including other rev... ._ 1.053.852 _ 1,070,893 
Expenses—Maintenance of way... 56,783 9,91 108,312 99,833 | Net from eens... «.. .ccicbnnnscce 958 ,395 932,219 
tenance of equipment..... 62,286 61,834 115,538 123,668 | Taxes accrued..........--...... 114,262 116,500 28 
Traffic expenses_........ eB» 1267 an'oat 2 Thee tits Uncollectible railway revenue..... +23 1 
Fremportation Setanaastwe | "st  § | ioe 74.758 | Net remalmting === <== a----- $42,808 815,659 1,681,620 1.424 
Oregon-Wash RR & Nav 
Total, including other rev... 270,714 279,025 525,159 550,321 Average miles of road operated... 2,027 1,915 
Net from railroad_.......... ne 33,429 89,915 85,423 159,470 t revenue. ............... - 917,523 984,577 1,712,328 1.31276 
Taxes accrued_..........--- bison ,880 20,392 41,761 78 revenue.__.......-.... 487, 449 ,223 964,479 9138, 
— railway revenue_.... nit - 83 a Total, . Including other revenue. . 1,525,873 "1,535,608 2,022,853 2,938,532 
et remaining................ 12,41 69,440 43,34 117,982 ce Of way. 34 ° ’ ° 
— sees eepetence of equipment..... 151,202 158,124 ,085 316,805 
er a jee eb 46,72 35,31 90,859 12-325 
‘Trenaportatio m expenses__..._- 416,675 493,976 821,989 927,735 
~hiee of — fen 2 to Am. 31 Transportation for investm'’t—Cr 4,447 2,618 ,033 24,980 
e ° oO. e 
j Texas & New Orle a “ ee wet Total, including other rev.... ar a8 a ae oan = 
a ny eens | ‘ s nneccssseeteeeete. }4©692,856 101.195 188.764 194,142 
Freight revenue...........----- 211,343 219,799 454,859 449,025 Uncollectible railway revenue. .._- 9 13 225 289 
Passenger revenue. ....--------- 91,841 107,045 __177,065 __ 213,001 Net remaining. ............-.- 587.680 541,794 1,059,842 1,016,478 
Expenses “Malutesanes OF Way 2. 1865 «= O2tO8S «| OF44 124166 | , Total Company 
xpenses— Ma: ce of way... 66! : 757 : 
Maintenance of equipment_.--- 71,492 77.220 158,088 154,440 | Averegemilen of road operated... - 7.200 sod oat 10.498 71 Peas, Baz 
Traffic expenses. .........--..- 6,405 7,76 15,259 14,9 Passenger revenuée.-..-------..- 2:142'037 1.887.211 4.249:800. 3:770 
Transportation expenses... .- 120,953 149,156 238,595 Semen) vee ee ee . - - 
Transportation for investm't—Cr 3 81 220 3 Total, including other revenue_. 8,446,061 8,468,026 is 292, 928 16, O27, 7 38 
E Total, including other rev.... 268.419 321.685 544.876 se 2 Eta a aa G61 851 O97-597 ors 1.908, 1” 
et from railroad_.............. 32,827 43 ,659 142,481 294 | Traffic expenses._............ : . ‘ x 
yO, BE 18335 15,792 36,670 586 Transportation ne, nee oe 983,355 2,052,953 3,912,172 3,978,488 
Uncollectible railway revenue__... 313 332 33! 597 Transportation for investm't—Cr é 44,593 17, 63,490 
Net remaining..............-- 44.178 27,534 105,175 45.111 Total, including other rev.... 4,638,731 4,612,266 9,232,834 9,103,600 
ne Lt. Ss oc ath mada 3,807,329 3,855,758 7,060,092 6,923,661 
ebtvowdbiintiinoee 404,613 399,813 808,058 791,379 
a of August-— —July 1 to Aug. 31— Uncollecaibie railway revenue. ._--. 2,198 736 ,656 1,095 
niet ue chameeheee wie, sic: Pree =e Net remaining_.........-....- 3,400,514 3,455,207 6,248,375 6,131,185 
Average miles of road operated. --- 10,930 10,853 (See also on page 32) st Joseph & Grand Island 
$ $ Average miles of road operated... 257 318 
Freight revenue__...........- ~~. 7,386,239 7,400,534 14,588,630 14,582,777 RS TOVEREE. noncscuhiegesscce 87,868 95,991 165,866 “bu:800 
Passenger revenue_............ ~ 4,552,819 3,408,440 9,079,384 6, ,250 | Passenger revenue.............. 31,965 32,792 53 ,359 
Total, incipdins other revenue. 13, 173,685 11,774,441 26,110,922 23,489,667 Total, ndeies other revenue.. 129,496 140,171 245,652 
aintenance of way... 1,484,910 1.449.529 2.877.736 2,897,096 aintenance of way... 6,96 38,198 53,0 “oe'272 ais 
Maintenance of equipment. ..-.. 1,840,994 1,799,695 3,538,990 3,567,730 Maintenance of equipment-.----_ 25,421 22,638 49,262 
y + ge ET rae 3, 33°" Had 3, 383° 399 7 739 056 7 781303 ny expenses___-__- 4a'F6o 53019 Bs'os0 12808 
tion expenses___...- 739, 781, on expemses_...... ‘ : d . 
Transportation for restau "t—Cr 17. 288 10,444 27, 21,850 Transportation for investms—Cr nace sande. webber. «eee 
Total, including other rev_... 8,026,873 7,839,459 15, 808,187 15,797,212 Total, including other rev... . 106,654 124,081 209 ,296 244 266 
Res Sram ON FCS a. 146, rea “TS. 934, +44 sb 302,732 7,792,448 a byt se ancacasceasteoe 22.841 16,090 36,355 92,012 
ek coca * 59,679 561, 1,123,615 1,124,544 | Taxes accrued.................. ,620 7,048 15,240 ,096 
Onoolleatae railway revenue....-. 3.554 2, 342 .327 5,884 Uncollectible railway revenue...__ oe > ee. 74 8 
Wet remaining........<cccccccce 4,583,566 3,370,675 9,173,783 6,662,007 Net remaining 15,147 9,041 21,040 77.906 
Abilene & Southern | Akron Canton & Youngstown | Alabama Tennessee & Northern 
EARNINGS. —Month of August— —July 1 to Aug. | —HMonth of “ im —July 1 to Aug. 31— “ae ee “ibid —dJuly 1 to Aug. 31— 
1915. 1914. 1915. 1914 1915. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. s 96 3 $ s 4° $ 
Freight revenue_-___.. 13,132 $ 532 31,890 17,353 16,417 12,079 33 ,230 24,746 31,573 22,131 . 51,553 
Passenger revenue __. 5,254 5,004 941 Bisel. pds enes  sokeke | ':! ieee a0 teed 5,230 6,488 10,311 13,298 
Tot., incl. other rev. 19,179 13,194 43,377 27,445 17,229 13,315 34,650 26,854 38,783 30,388 74,989 68,962 
Maint.way 2,195 1,731 99 3,448 ,004 1,054 2,313 2,181 6,755 6,253 12,403 13,848 
er — of equipm't. 1,882 1,720 3,885 3,067 966 Cri22 1,547 Cr205 3,330 3,254 5,508 +.70¢ 
expenses 321 449 645 793 1,167 1,089 2,324 2,182 810 4S 1,869 1,1 
eee exp. 5,395 4,184 12,082 8,219 3,517 4,102 yo2 8,484 10,311 9,538 0,634 20,061 
- eet rr eee ees ee are ee OS Se Te arenes aR TR 
Total, incl. other. 10,347 8,565 23 .606 16,.4/6 7,450 6.706 15,215 13,810 24,146 22,450 46.208 45,503 
Net hye railroad... 8,831 4,628 19,771 10,965 9,778 6,608 19,435 13,043 14,636 7,938 28,780 23, 
Taxes accrued._..... 600 5 1,200 1,100 1, 1,000 1,364 ,06 2,517 2, 
Uncollectible Deeaeele! ~~ season: chacne .. wkd. 6onnes) | Videos  - tageee - eee 2 eee tk eee ee | ee a ee 
Net remaining... . 8,231 4,078 18,571 ¥9 868 9,278 6,108 18,435 12,043 13,272 6,872 26,262 21,407 
a Alabama New One & Tex Pac Junc = 
Ala’ cksburg ew Orleans & Northeastern cksburg Shreveport & Pacific 
EARNINGS. — Month of August— —July 1 to Au ar rr of =: —July . to - — “ee of ae ust-— ehuly 1 to Aug. 31— 
1915. 1914. 1915. 19 915. 1915 19 1915. 14. 1915. 1914 
Aver. miles of r'd oper. 142 142 03 203 171 171 
t revenue__.... 76,464 i. 164 152,462 mt 212,871 233,745 425,044 478,699 65,875 64,550 136,571 138,655 
Passenger revenue ... 36 ,688 4,571 71,448 86,398 47,985 51,469 95,769 105,205 37,990 55,467 73,773 102,183 
ert: incl. other rev.|~ 125,170 156 355 246,823  268,035| 287,016 311,125 573,352 ~ 638,339| 116,026 ‘ 9 62 
Maint.way 17,916 22/398 35,273 44,229 321942 37.198 58.966 ,185 9,905 194303 rt ‘O76 706100 
taint. of equipm’t. 25.724 33,413 56,539 68,224 438 389 =—«- 114.661 26.513 ‘487 51,546 61,133 
expenses. - 3,642 3,722 7,327 7,341 10,091 9,981 20.51 19,204 3.241 3,69 566 6.815 
portation exp. 43,674 48,002 87,214 95,511 88,088 109,619 177: 221/470 39:795 7 82044 os foi 
Ts POE TR"A | «  ceteee . -ekbiee -. ebBene _ odasadl* Stbene  ethngn ' ¢eieeies |) UeMiadee agile: — . pita pl teh ne 
Total, incl. other 98 ,464 116,083 201,346 232,635 207 659 245,885 406 .540 483 5385 96.070 ___111,486 195 ,663 222,748 
had by railroad... 26,706 20,171 45,477 35,400 79, 40° »~—«i166 Sil 154,753 j 31.041 39,297 
accrued....-_- 7,936 7,240 15,686 14,480 15,201 14,500 30,051 29,000 73100 7/200 16,200 4, 
Gaosbanile rey’. WOW al = ieee eee: pee  omtues | wihhdee Rehoee ) 25) Wht nde Tc ar!) tn See er ene se 
Net rem inin-..... 18,770 12,931 29,790 20,920} 64,155 50,740 136,760 125,753 11,855 13,841 23,007 + #«428.478 



































































































































































































































12 RAILWAY EARNINGS [Vou. 101. 
Aliquippa & Southern Ann Arbor System—— 
EARNINGS. —-Month wa ust-—— —July 1 to Aug. 31— Ann Arbor que & Lake Superior 
1915. 1914. 1915. 1914. |—-Month of A a —dJuly 1 to Aug. a —Monin rer am —July 1 to Aug. 31— 
Aver. miles of r’d oper $ $ $ $ 1915. 1915. 19 5. A 4 1915. 1914 
te. or ge elas Wekees, enemas 124,832 137,528 248,152 257,338 4,832 6, 133 9,357 12,938 
ss tlds adetes  useune -\sacass 62,282 67,084 117,125 124,071 718 830 1,392 1,599 
Tot., incl. rev. 23,851 15,364 41,781 31,717 201,601 217,681 393.757 408,793 6,862 8.471 13,421 17,428 
Expenses— aint.way 925 1,937 2,173 3,885 25,793 23,223 47,080 43,665 2,479 2,688 5,148 5,873 
aint. of equipm't. 3,871 4,625 7,412 9,527 0,383 957 61,653 51,762 616 1,664 3,141 3,363 
a RE SES aN I a NI aR 5,248 ,303 9,644 9:442 68 185 143 
Transportation exp. 10,999 8,427 19,205 16,917 72,753 74,340 145,834 146,607 3,592 3,797 7,096 7,531 
oS nas ane. dogmas seneeel expose Sieee. | ciesebe”  ietieee! i wemieee |. oacomm iit weenie | sheen 
Total, incl. other- 16,135 15,478 29,462 31,216 142,781 136,471 281,672 266,316 8,388 8,776 16,683 17,995 
Net from railroad...- 7,715 —113 12,318 501 58,819 81,210 112,085 142,477 —1,52 —305 —3,261 —566 
axes accrued. __.... 87 242 343 536 12,800 13,880 25,600 27,760 5. 642 1,1 1,284 
EF Re ae eee ee ee ee 46 141 Se or eRe eS a ne ee re 
Net remaining----- 7,627 —356 11,975 —35 45,973 67,188 86,355 114,575) —2,076 —947 —4,361 —i,850 
Appalachicola Northern Arizona & New Mexico Arkansas, Louis. & Gulf R.R. Co. 
EARNINGS. ae ogy of A i—— —July 1 to Aug. 31—|—Month of “sia —dJuly 1 to Aug. 31—|——Month of August-—— —July 1 to Aug. a 
: 1914. 1915. 1914. 1915. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 5 s : 108 $ $ $ 102 “ness $ 5 
Freight revenue. - _--- 6,361 $ 00 13,938 17,698 54,915 os.481 111,191 124,259 ye ee eNBem $3,909 ~~ Wri.. 
er revenue... 3,142 4,1 6,292 8,757 194 10,090 16,527 18,576 Sa |... asiebi 4.040 ci. Hacc. 
Tot., incl. other rev. 10,867 13,199 22,732 29,920 65,606 71,290 132,786 BOE! SERRAL sw ncece See coke 
Maint.way 177 O71 6 7,519 ,069 11,707 ,267 20,404 \ epee moe See 
aint. of equipm’t. . 245 4,457 4,796 é 683 12, 67 78 13,730 3.200 - 9 ...s.. eee Sess 
Traffic exp aie 495 577 1,02 1,058 744 1,53 an. cascoearg ees’ Gapee 
Transportation exp- 3,230 4,655 ' 9,518 12,786 12,352 23" $79 24,522 Geee.....daenzd 13.464 ---desccs 
Tn MD Pe in b> Lethe an oo oak Ee Pre OP ge area eS eh 
Total, incl. other. 9,336 12,743 18,966 25,248 32,325 33,668 66,346 64,573 Oh, Serpe ee wa. 4... 
- Bardhan railroad - .-- 1 Be0 : Fe 3,765 4,671 33.280 Brg 3 08,290 ptt 4.973 a2 dake 10.104 Heats 
Ononlleotibhe ray. rev. ae ee 3 RS Shas rf niga Nea owe: Mopar cge eee "Se oneee aE sb pee. phi a2 soem 
Net remaining - --- 500 —543 1,835 2,671 29,480 33,621 58,840 76,179 ee cenwas eg Rath anitceten ee 
Arkansas Louisiana & Gulf Ry. Ashland Coal & Iron Atchison & Eastern Bridge 
EARNINGS. —Month of June— —July 1 to June 30— ae" of A isis. —dJuly 1 to Aug. 31—|—Month of August-— —July 1 to Aug. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1915. 1914... - 1915. 1914. 
Aver.milesofr’doper.| -.---- ------ 35 5 
. 7 $ $ 8 x $ $ $ 
Freight revenue___-___ Dr.5 5,065 24,192 56,730 2,906 2,035 5.576 4,119 7,852 7,461 15,317 13,812 
er revyenue...|  ------ 2,200 9,495 27,475 1,427 2,251 2,97 4,275 2.838 2,862 5,647 5,518 
Tot., incl. other rev. Dr.5 7.923 37,721 93,564 12,915 11,927 21,568 21,728 13,222 13,035 25.939 34,801 
Expensee—Maint. .way 6 ‘456 11,961 48,457 578 1,456 609 3,446 42 43 476 20 
of equipm’t. 2,412 2,693 8,750 7,015 2,598 2,864 4,712 SEE Sv Sibelius weieila..-.,, magica ae 
Traffic expenses...| ---.-. 516 2,235 St: ‘cieehh  iietade ceaiehel - AE i \edeqon ~ coacem | apemie.). cine 
tation exp. Cr.320 3,011 16,176 833 4,584 4,482 8,062 NS aed) pbatite i eceuee —. Ce 
Ee emer ee ee ee RE res ee ae eames ts I ee fe > be eee eS 
Total, incl. other- 2,082 22,213 48,636 135,160 9,325 9.431 16,562 19,826 1,297 1,561 2,928 2.98 
Net from railroad....| —2,088 —14,289 —10,915 —41,595 3,590 2,495 5,006 1,901 11,925 11,474 23,011 21,819 
Taxes accrued.......| -..... 401 ,00 4, 1,000 1,000 2,000 2,000 1,040 1,338 2,08 2,677 
Onecllectibic rwy. eee Age Ps ahs TRI or eI iE taba I EGS tee RR, ot REE Poa sigh. Sicaieae” 2 Sek edna! 5 Bee Ss i eos 
Net remaining--.... —2,088 —14,691 —1i13,199 —46,416 2,590 1,495 3,006 —98 10,885 10,136 20,930 19,141 
Atlanta & St. Andrews Bay Atlanta & West Point Atlanta Birmingham & Atlantic 
EARNINGS. —Month of Augusi-— -——July 1 to Aug. 31—|—-Month of August—— —July 1 to Aug. 31—|—-Monih of “eit —July 1 to Aug. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1915. 1914. 
Aver. miles of r'd oper. $ 84 $ $ $ $ 93 $ $ P 638 . 645 P P 
Freight revenue_____- 8,788 6,767 15,279 15,250 46,563 48,019 91,039 96 151,299 156,365 317,923 330,425 
Passenger revenue ___ 7,114 854 14,345 18,016 40,042 46,077 79.054 89.236 49,624 67.408 94,642 _ 133.028 
Tot., incl. other rev. 17,914 16,904 32.706 37,765 101,268 107,251 198,052 206,822 219,226 ~ 243.735 450,080 504,406 
Maint.way 2,697 2,504 6.441 5,57 13,040 19,070 26,844 35,397 9,888 4 75,562 78,684 
aint. of equipm't_ 2,109 90 4,361 5,60 20,938 27,372 43,640 51,42: 40,243 44,591 80.243 84,328 
Traffic ex oo 52 328 702 5,383 5,645 11,111 10,743 12,04 13,493 25.171 27,919 
Transportat fon 5,085 4,593 9,158 9,273 31,522 33,554 61,853 A77 90,93 101,564 186,774 203,578 
Transp. for inv. CF Shanes. .oteses' sbebanc he ateniel )  aGlemes oleae eee ee eee. ae eae. 2. eee eo cen ot 
Total, incl. other 11,413 12,211 22.473 24,953 78,464 92,325 158,023 173,738 192,049 205.889 386.174 415.394 
Net from bm railroad. ..... 6,500 4,693 10,232 12,812 22,803 14,925 40,028 33,083 27,176 37,3845 63,906 89,011 
‘Taxes accrued. __-_..- 900 600 1,800 2 5,525 12 11,050 14,249 13,100 14,336 26.200 8,67 
Ceeetraw.| ee ee 502 547 ie aree 21 3 221 
Net remaining. ----. 5,600 4,093 8,432 11,612 16,776 7,733 28,431 18,810 14,076 23,488 37,702 + +60,116 
Baltimore & Ohio System—— 
Baltimore & Ohio & O Chicago Terminal Cincinnati Hamilton & Dayton 
EARNINGS. —Month of —— —dJuly 1 to Aug. = —Monih yt August-—— —July 1 to Aug. o1— — Month of August-— a 1 to an, Sm 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 19 
Aver. miles of r’d oper. 4,53! 516 79 1,002 1,015 
Freight revenue ____. 7 AGE TEE «OATES 13200 STR IRSUR  lkckcin 3 dt eee weaken 731.427 721,370 1.409.434 1,403,530 
Passenger revenue -..| 1 494,825 1,604,011 2,801,833 3,066,349 1,117 785 1,752 1,640 153,562 160,391 300,3 316,046 
Tot., incl. other rev.| 9,348,857 8,700,376 18,019,609 16,847,064 134,559 147,370 262,764 286,031 994,086 977,456 1,914, 837 1,916,193 
Expenses—M aint.way| 1,047,672 73,943 1,884,223 1,689,340 20,249 18,941 39,042 33,389 146,574 136,579 31.7 63,72 
rains. cae t.| 1,768,378 1,575,242 3,419,214 3,166.56 12,311 21,198 31,656 38,826 312 159,837 292, $83 313,347 
enses. __ 163,215 166,274 327,973 ‘(328.964 97 85: 1,880 1,890 19,111 20,436 38,625 39,070 
y a SO exp.| 2,748,040 3,108,681 5,438,360 6,184,616 55,574 56,921 107.815 113,698| 357,160 399,379 708,082 796,370 
Transp. for inv See Crate. snnaas CL. SRR BR yetocnees oe. coma eae. «geen 
Total, incl. other_ | 5,954,349 5,933,057 11,548,189 11,807,724 94,664 107.357 189.217 205,979 702,115 734,993 1,369,575 1,449,243 
Net from railroad.... | 3,394,507 2,767,318 6,471,419 5,039,339 39,894 40,013 73,547 80,052 291,970 242.462 545,261 466,950 
Foxes accrued.______ 276,428 257.655 563,835 ‘528.926 17.853 19,021 35,307 38,042 34,581 40,041 7,75 75,452 
ble rwy. rev 1,370 388 5,337 388 <BR oe » ew 291 114 962 
Net remaining. ____ 3,116,708 2,509,275 5.902.246 4,510,025 20,888 20,992 36,873 42,010 257 ,098 202,307 476,694 390,535 
Staten Island Staten Island Rapid Transit Bangor & Aroostook 
EARNINGS. — Month of August-— —July 1 to Aug. 31—|——Month of August—— —July 1 to Aug. oo —-Month of — i 1 to Aug. 31— 
: 1915. 1914. 1915. 1914. 1915. | 1914. 1915. 1914 1915. 1914. 1915 1914. 
Aver miles of r'd oper. 1 , 3 . . . . ‘ . ¢ 030 630 (See giso on page 30) 
Freight revenue______ 2,940 2,546 5,487 “4,583 39,959 39,944 79,919 79,773| 163,290 151,328 318,807 321,681 
Passenger revenue ___ 28,438 28,158 59.671 56,046 33,798 33,846 901 68,067 60,650 68,154 113,049 124,602 
Tot., incl. other rev. 42,034 41,862 87,358 82,836 110,601 108,575 223,552 219,962 241,342 234,266 467,636 477,634 
Maint.way 2,363 3.503 4,250 5,700 097 11,384 12,537 20,086 47,379 51.539 95.537 104,889 
aint. of equipm’'t_ 3,454 3,359 7,590 5,699 3,987 3,716 986 7,676 51,17 48,683 99,754 93,659 
Traffic _ 390 324 990 743 7 668 1,673 1,426 2,69 88: 5,474 5,623 
Transportation exp_ 17,448 16,410 34,561 33,767 37,923 37,825 73,976 72,348 70,126 79,643 142,490 162,050 
Transp.forinv.—Cr|  ------ _—_------ eaweance  stawsinl | wtesen . . Santi nn ecto aiaes ae oe a een 
Total, incl. other. 24,715 24,680 49,445 48,107 51,291 55,963 101,212 106,493 185.072 193,805 370,976 388,099 
Not from om railroad... . 17,318 17,181 37,913 34,729 59,310 52,612 122,340 113,4€9 56,269 40,461 96,660 89,535 
Eehonen 1,000 1,000 2,00 2; : 0,00 2'675 875 5,3! 500 
Ghoollectiblerwy.tev.|_ ee ee a eee eee ee oe) eo. Ce, .. ae 
Net remaining... __. 16,318 16,181 35,913 32,729 54,310 47,611 112,340 103,468 43,594 31,707 71,310 72,031 
Belt Railway of Chicago Benwood & Wheeling Connecting Bingham & Garfield 
EARNINGS. “ae of — — 1 to au. 31— —-Month of ogee —July 1 to Aue. 31— —-Moenth of Avgust— —July 1 to Aug. 31— 
vo e 
4.ver. miles of r’d oper. ; 9 r 24 ri 1915. 1915. 1996 1914 1915. 1914 
. $ $ $ $ $ $ $ $ 
es CP OK eeeee | kdbee “Uibabee >. kSebac] > Wk) oloree ce aie fhe 170,924 1(2,598 341,105 260 627 
. Tot ait ater, ey.\ "B16. B41 501986 ~~ ARR ORR RR TA | eubeenes cosets | eikiee 2) ieceo as "2,993 4,954 5.971 10,034 
., incl. other rev 291,236 456,068 559.751 8,404 550 12,331 2,162 174,595 3 348, 2,381 
Maint.way 13,783 22.922 30,464 43203) 3,276 1,515 3°769 2'474 16371 91030 48'803 BT -412 
aint. of equipm’t_ 26,522 24 643 52.190 46.576 | 678 1,737 1,347 3,804 14,835 15° 516 35,412 37,401 
Traffic ex te ¢ 775 SEO8|  Scmede | |: Soe nes SS ih awet 1,040 849 2.017 1,767 
Transportation ex i 89,293 90.403 185,854 689 | : f > ‘ ° 
Tae triev—tr) eee e| ee ee en > eee | oe, ie 
Total,incl.other.| 135,473 144.840 _ 280, 973 280,425 9,756 4,403 13.272 8,837 56,113 44,430 120,781 115.471 
Net from railroad....| 81.368 146.395 175,095  279.398|~ —1.352 3.853 —940 —6,675 118.481 64.000 227.357 1 i0 
Taxes acurued.______ 10,758 12,113 21,517 ‘ on a2 "14: / , : 
ET | en ee ae nS SONS pee re 
Net remaining... __ 70,609 134,282 153,577 ~—«255,101| —1,423  —3,025 —1,084 —6,S18 114,467 62,491 221.441 152,410 
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Birmingham & Northwestern Birming gham & Southeastern Month irming irmingham eat ss 
—Month of Augusi-—— —July 1 to Aug » Sam Nie onth of Augusi—— —July 1 to Aug —_—|—. — — — 
1915. . 1914. 1915. 1914. 1915. fy i914. 1915. 1914. one 191 a 1915. 1914. 
. 062 ‘, 184 % 365 $ 283 § 815 ‘ 852 11,545 $, 864 A 094 “Bes 411 & 557 Py 429 

3.418 4.708 7.215 9.486 1,139 1,862 2'899 4.386 ‘670 1.237 1:401 2.476 

9,146 9,584 17.707 18.038 7,276 7,031 14,586 13,893 68,971 84.038 137,470 174,695 

1,129 1,629 27244 3.212 2'753 1672 4/901 3'018|  10'857 «18,606 428 35.088 

1,136 1,496 2,400 2.665 614 706 1,019 1,457 3.831 14; 031 25,892 30,946 

304 5 0: ‘ 

2,007 2,025 4,022 3,905 1,647 1,789 3,297 3,773 23,048 30,025 44,709 60,714 
5.276 ~~ 5,929 ~ 10.318 ~11.458|~ 5.848 ~~ 5,230 ~~ 10.760 ~~ 10.571| ~ 51,672 66,468 98,651 _ 134,342 

3.870 3,604 7,389 7,480 1,428 1,801 3,826 3,322 17,298 17.569 38,819 40,352 
“De jalan TILE se gute” <7 SES s an: es eae 400 234 469 "193 ‘718 ’ 3,437 

3,870 3,654 7,389 7,480 1,028 1,567 3,026 2,851 15,105 15,851 34,392 36,915 

Bloomsburg & Sullivan Blytheville Leachv. & Ark. South.} Boyne City Gaylord & Alpena 
——Month of — —dJuly 1 to Aug. oi ae of Augusi-— —July 1 to Aug. 31—|——Month of A t— —July 1 to Aug. all 
1915. 1915. 1914 i9i4. 1915. 1914. 1915. oS 1914. 1915. 1914 

$ $ $ $ s $ 

3,525 4,097 6,809 8,049 $771 “Re 1.692 19,426 10,470 19,092 26.412 42,756 

2,162 2'825 4°132 5,509 484 537 1,001 1,107 2'082 1,84 4,242 3.566 

6,044 7,296 11,681 14,294 11.912 13.173 23,877 23.742 13.650 21,828 33,122 1338 

1,219 1,322 27409 2°72 2'214 1,612 4'262 ‘052 2349 2:31 5.451 6.079 

1,063 668 2°105 1,35 1,671 036 3/007 2:527 3/992 5.984 8.011 

28 16 72 330 329 630 49 578 97 173 

2,006 1,980 3,892 4,065 3,409 3,016 6,660 5,887 3.652 5,470 8,211 11,039 
4,869 4,562 9.607 9,328| 0.317 ~ 7.524 17,864 ~~ 15,048| 0.567 ~~ 12,880 21,816 27.313 

1,175 2.734 2.073 4,965 2,504 5,648 6.012 8,694 4,083 8,948 11,306 21,020 

184 214 376 421 333 3. 66 900 1,200 1,800 2°400s 
990 2,519 1,696 4,544 2,261 5,315 5,346 8,027 3,183 7,748 9,500 18,620 
Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. Buffalo & Susquehanna Railway 
—Month “oa —dJuly 1 to Aug, 31—|—Month of “oa, —July 1 to Aug. 31—|——Month of August— —13i6 1 to Aug. 31—. 
1915. 1915. 1914. 1915. 1915. 1914. i918. 1914. 1914. 
$ $ $ $ 252 2 (See also on 30) . 91 P 
4,929 9,543 11,554 18,130} 112,158 182,596 218,643 237,630 16,357 15,642 33,291 31,225" 
ogee 978 Save ont 15) ilies eee 8 oe 7.812 81442 15,001 16,121 7.195 10.669 13.935 19,112 
4,929 9,532 11.571 18,157|" 121,549 143.985 237,614 259,521 25,998 29,167 52,297 ; 
Cr'635 860 Cr'352 1,805 23'355 27/341 45.587 52.572 3'935 7.132 7.826 14/114 

1,598 2,062 2,507 5,963 327102 37:743 65.103 75.385 56 10.530 10,565 '29 

1530 1366 3'072 2'685 1094 1,166 2°14 2'252 44 539 903 ‘02 

1,046 1,126 27111 2°257 31,087 39/858 63:721 76.398 12,052 12,710 23,325 - 

3,863 5.634 7,871 _13,978| 93.076 111,410 _ 187,775 _217,318| 24.349 33,903 47.405 ~~ 65.642 

1,065 3,898 3,700 4,178 28,472 32,524 49,839 42,202 1,648 —4,735 4,892  —10,002 

120 137 240 275 ‘600 2°600 5.200 5/200 1/6 1; 3:20 300 
945 3.760 3,460 3,903|~ 25,872 29,924 44,639 37,002 48 —6,335 1,692 —13,202 
Buffalo Rochester & Pittsburgh Butler County 

—Month of Au ust— —July 1 to Aug. 31— —Month of August-— —July 1 to Aug. 31— 

1915. 1915. 1 1915. 1914. 1915. 1914. 

> 586 s 586 (See ong on wa RS? ee ae 47 
$ ~ $ 

792, 880,107 1,612,060 1,608,133 Oak i A ee War cas Na A8 . .705 ‘ 
Babs at Se Ras 8, Ei ecemeed tag 2 seen ocegeitie tmp aren es ie 90) 17.795 21580 

946, a 1,040,682 1,907,939 1,922, 13 aL | Sl Aapee bisa: t), hp bliene bebe : 4, 435 ‘ 
toaag “QalSer 04888 “Mam get| coz cic cocoate fis ie Hae ast 
199, ‘652 © -:25 4.500 ( Fe St ome el one eee fake sree ‘080 3.163 4.069 6.821 

12/334 11,343 23.594 SERS ee gemma O92 ama = pCR 29 53 32 81 
281,019 oy eee | See: GN hk. ot. Sie cas  beRehoe o Falenoe 2,747 2,997 5.175 8,085 
686,870 736.756 1,871,207 _1.808,731|...... —...... —...... ~~ .....|~ 13,378 ~~ 18,927 ~~ 22.126 ~30.801 
259,672 303 ,926 536,731 CPOE. nc coe) ebbooeit } | Meohestt is Medebec —4,701 —1,787 309 ~=—2,197 

20;000 20,000 40,060 40,000 Enemas PS, Gkseanalilt), liam euicae, Ciiiileen 155 1 310 257 
eS. Seeks Gee tek. CR OOOL.. nscca® | -Sbeues! . 2 AbeeReedid Aninboa —4,857 —1.916 —.-.-. —2,455 
e : Butte County | Big Cambria & Indiana . Carolina & Northwestern 
—HMonth o os —JdJuly 0 Aug. 31— “a of Augusi—— —July 1 to Aug. 31— ~~ of August-—— —July 1 to A 31— 
1915. 1914 1915. 1914. 1914. 1915. 1914. ad 1814. 1915. ‘1014. 
S 071 + 625 Py) 068 2 531 i 587 “ie 240 A 913 ‘é 349 Py 681 22,908 8, 156 44,305 
1,264 11553 3,031 3,325 ‘712 ‘878 1.631 784 10,101 13,116 19.078 26.010 
14,193 14,077 28,707 27,531 20.579 24,476 44,149 48.847 34,601 38,657 68,275 75,986 
1,693 1,535 3,180 ‘06 2°566 2456 5.274 "039 8.273 8,078 15,882 16.494 
859 839 % 586 1,763 9'714 91117 19:279 18,229 4/188 3/815 7.679 ‘676 
9 129 184 27 27 15 517 395 678 79 1/314 1,771 

3,169 3,039 6,140 6,177 3,418 3,443 6,850 6,741 12,190 13,451 i ,557 
~$.040 ~~ 5,812 11.579 —11,842| 17.656 ~ 17.434 35,438 ~~ 34,907|~ 27.000 27.801 ~~ 62,101 ~ 56.196 

8,152 8,265 17,127 15,689 2.923 7.041 8.711 13,939 7,601 10,765 16,173 19,789 

520 578 1/04 Lil 933 "901 1/850 1.802 1/200 1/200 ‘4 2'400 

7,632 7,687 =—-:16,087 14,532 1,989 6,140 6,861 12,137 6.401 9.565 13.760 ‘17.389 

Carolina Clinchfield & Ohio § m Carolina Atlantic & Western 
aa yg Cinch eee 7. 31 ows wr id e Cate ® +: Se Augest —Rtoamh of “oid, —dJuly 1 to Aug. 31— 

—-Month o, — —Jduly —| a — —dJuly 1 to Aug. 31— ’ 

1915. 1814, 1915. 1914 1915. 1914. 1915. 1914 ‘ 328 ane on 
201,726 155.573 368,207 326 $94 9,821 8,816 17,317 17,752 $5,192 ha 17 Pi 873 $1,165 
20.786 21.214 41.509 1.491 2'047 2'629 3.819 14.863 11,629 28'323 22'378 
227,677 182,102 419,031 a a 11,629 11.168 20,563 22,096 , : 
22°21 18.677 41.459 37.699 998 1,140 2,614 1.932 $o'211 7B 878 110838 ia'3a3 
27'804 21/875 521434 48.054 70 103 158 200 51537 1.32 9: 247 
eet ee ee a ae ans 

‘ ‘ hd ‘ ® ramet , v . 

1.19 1.650 2'069 3/842 RF res: oo 7 sa ONO ee oe 
103.536 88.732 195.762 186,098 5.640 5,909 11,512 11,084 45,886 22,332 91.573 49,690 
124,140 93,370 = 223,268 «192.970 5,989 5,198 9,051 ~—*'11,012|~ 16,296 

14,250 14,250 28.500 28,500 750 750 1,500 ‘ 1S 000 1'800 73'000 iG 
§ 4 ee Se ee ee aa a ry eet a ono  webesan * “SBE eo 
109,833 79,085 194,712 164,435 5,239 4,448 7,551 9,512} 12,226 4,819 15,505 3,852 
—Central of of Georgia: System—— 
Month yw = 7 cet to Aug. 31 Month ¥ - t July 1 ny 3 wetettoville & Tennille 
— on 0 ugusti-— —dJuly 0 — ] oe 0 ugusit-—— —July 0 —j|}— ee come, — 
1915. 1914, 1915. 1914. 1915. 1914.5 1915. 1014 . wie afer 14. O15. ya ANoia 2 
; ; 103 103 
527.884 597.553 1,154,733 1,313,877 3,033 3,543 5,135 : 
273,089 335,971 (549.647 __ 685,028 2.140 2.368 4.584 $7436 8.467 3°338 13320 18'961 
899,996 1,031,503 1,887, 824 2.197.875 5.853 6,624 11,076 ‘ 4 
135,023 153/356 ‘280.6 314,514 2:056 3,413 ret 1063 ty bal 19 374 eT 3f'0R6 
68.474 215.464 337, 024 432.693 1,057 1,092 2/001 2,749 2'807 660 6,254 9,087 
223: Gis 72176 gro'sar «= 774:987| 3.840 8,630 84 39 1378 1.126 
809 Gr44 Cr 162 "Grad tiene ditinad —— aoe ee hn hates = 
7 rt 810,227 1,439,130 1,666,275 | 7,501 8,805 14,878 18,586 15,757 19,187 33,285 38,023 
198.748 221,276 448.603  531,600| —1,647 —2,180 ~ —@ 801 650 1.063 57 ~6—2.090 160 
51, 2.360 102,747 104,720 549 539 1, . ; ‘ 3. 
ao0 re eh) ee ae 1,079 1,300 1,500 2'600 3,000 




















146,719 





168 ,938 





344,966 


426,865! 






























































































































































































































































14 RAILWAY EARNINGS [Vou. 101. 
————— 
Central West Virginia & South’n main of ages Terminal Charlotte Harbor & Northern 
EARNINGS. —Month of “iia —ZdJuly 1 to Aug. —— onth of A “ae 1 to Aug. 31—|—-Month of “oi i 1 to Aug. $1-— 
ss 1915. 1915. 1914 1914. 1915. 1914 
Aver. miles of rd oper ‘ 30 . . . $ : 115 ‘ m “ 
1 meek no» Sra 11,224 12,406 22,750 Te es a ee Se oe 22,405 21,624 58,898 49,965 
revenue... 701 2,040 Di 5 REINS 0 TAR em aS er eeu 3,866 196 5,0. 8,986 
Tot., incl, other rev. 14,039 15,233 28,932 ~ 29,467 10,587 14,911 19,869 — 29,376 27,061 27,504 65,712 62,277 
Expenses—Maint.way af, 344 :980 4,373 083 : :733 9,133 72 16,484 24,279 ‘612 —«- 0,029 
aint. of equipm’t. ,096 1,407 1275 2'515 : 1359 1,797 2/181 1097 7,885 12.028 16,483 
expenses. . . 149 139 295 Ti: werent? eee eee 895 869 779 1728 
yO tion exp 2,344 3,219 4,901 6,031 2,840 3,315 5,417 6,512 9,627 13,776 21,813 28,528 
Total, incl. other. 7,543 8.653 14,714 — 16,734| 13,376 15,067 27,948 —30,272| 34,505 48.448 69,417 __ 100,501 
from acon... 6,496 6,579 14,217 12,733|  —2,788 —155  —8,079 —895|  —7.534 —20,853 —3,705 —38,224 
=--~--- 277 677 1,400 1,400 :800 2,800 1429 2:07 1859 1156 
ew. Ce Ee ee aes ROR ein eee so cD pee? ach cgi tn , ape RRP ees <a 
Slee 
Net remaining. -... 6,096 6.302 ~ 13417 ~~ 12.085|~ —4.188 — —1,555 ~—10.879 ~ —3.695|~ 0.966 22,931 8,006 —42,380 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
EARNINGS. —-Month of “oa —dJuly 1 to , om 31— —-Month of August— —July 1 to Aug. 31— —Month of August— —July 1 to Aug. 31— 
, 1915. 1915. 1914 1915. 1914 1914. 1915. 1914. 
Aver. miles of r'd oper. P 3 s P $ 2,374 2,367 (See" 4 on page, 30.) . . : $ 
t revenue---.-- 5,893 4.111 10,626 8,967| 3,152,617 2,708,839 6,021,570 5,184,658 4,441 2,241 6,451 4,641 
Tos Incl, other rev. 499 1,555 2,976 3,052} 593,513 __ 617,389 1,139,695 1,204,735 18,402 16,952 38,837 35,903 
., incl. other rev 7,508 5,731 13,847 12,223 | 3,973,598 3,519,056 7,616,175 6,783,154 24,129 20,556 48,032 43,592 
Maint.way 2,238 1,686 3,362 95 446,129 ‘394,041 °861:987 ‘818.756 ,219 1,264 2,746 704 
aint. of equipm't- 490 412 1,146 815.950 742.147 1,586 (221 1,454/864 1,218 801 31272 1,868 
tion exp- 2333 1,042 «4,138 4,055] 1,008'345 1,0777423 2,148°948 2,117 197 33 ie A we 10 
Transp. for inv. eee eet) Se) | ee 
Total, incl. other_ 5,703 4,738 10,035 10,288 5707 Ess 2,362,557 4,882,860 4,691,635 10,551 9,682 22,965 20,242 
et from railroad-.-- 1,804 992 3,811 1,934| 1,475,711 1,156,499 2,733,314 2,091,519 13,578 10,874 25,066 23,350 
es accrued. -__..-- , Ti8° oan" foo» 091, , 37: ; ; 
RE tis Rll ti il. Alen el ARE Se 
Net remaining- ---- 1,454 642 3,111 1,234| 1,360,591 1,046,577 2,502,695 1,871,675 13,344 10.621 24,508 22,344 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
wvwotragper.| Ton ila, Tete.” “has | tones” “ibaa iets “abi! | aot! Agia tots: ° Aba 
Aver. miles of r'd oper. 1,052 1,046 i ; : : 1 282 poi 1914 1915. 95 ai. 1915. ne 
‘ $ 7 $ $ 
t revenue... ..- 889.234 818,807 1.619.959 1,600.970/ 947.924 987.401 1,783,381 1,987,153 5,266 39,437 27,219 
= A genes ---| 382.456 407,490 ‘740,256 '803,576| _273, 295,208 ‘526 561.019 1P 198 13604 8,286 1492 
se other rev. | “375,058 1,328,562 2,563,416 2,607,999| 1,334,128 "1,385,511 2, tts "724 “2.700.964 19,279 48,848 35,431 
Pane mt. 161.738 119,273 327.422 °'282;037| '233/376 "152,738 462/069 "293/951 sett 11945 4:3 67 
aint. of equipm’t- 98.001 265.251 583.493 555.335| 332.940 280.972 624.150 524,423 "520 4/281 14/834 8.517 
raf “espana 4305108 4001624 895/303 8i1733| 449,954 487712870 ‘O84 912°768 567 60 9.872 8.011 
, , , vee at 2 12, 6 , 7 , , 
Transp. for inv. PB: | PRR oe ee ee ee Oe ARPS este 
Tot nl iter 952,983 — 858,470 oF 856 _1,798,341| 1,078,977 967,521 2,088,082 1,860,899 15,761 12108 ~ 31,824 ~ 24,563 
et from ---- 422,074 ~—-470,091 671,559 809,658| 255,151 417,989 437,641 840,064 7,208 7 867 
cage ’ , 5, ; ' 06 ; 7,170 17,023 10, 
a i aM i aR 1 a 
Net remaining - ---- 378,926 425,083 584,990 719,802| 201,264 361,029 330,015 726,181 5,958 6,173 14,523 8,870 
Chicago & North Western | System 
EARNINGS. ides Salers ago e wore We oy ie Chicago + Rar aagpeens 5g f ye maha Pierre Rapid City & Northwestern 
. aad 7) ust—— —July o Aug. 31—|——Month ofAugust-— —Ju t 31— | — — —Jul to A 31— 
Aver. miles ofr'doper.|" “1915. 118. ‘07 Bet tes on pabetsiy 15, bee ps 1915. ° T9i4 aid. i918, “sia. 1915. ° “14. 
Freight revenue... --- 4,456,880 4,748,394 $606,839 0.092 2.850}  850°219 1,009,929 628.906 TO16, 374 iS 9 01 
«ot. incl, other Fev 2,093,723 2,254,793 4.116.499 4,.453,497| _ 491,757 423 978,718 1,081,573 eee 12.033 78,407 33'849 
s ° 7.328.670 7.768.873 14,387,826 15,078,959 1,465,890 Tare sis 2,856,633 3,235,896 725 9 3,082 
nses—Maint.way| 1°179,318 1.389.867 2,438,868 2.626.179| 271,089 "250.620 ‘508.190 "466,656 ct i oe yt CR 
t. of equipm'’t-| 1'238'443 15173,119 2,451,022 2;246.973 00:129 206,929 382,017 424,563 2'946 1.537 5,398 20 
Transportation exp. 2,448:308 2,475:717 4,815,356 4 ai gi 493:785 543,313 980°738 1,067758 $0 7 6 9,28: 
‘Seema. for inv. eee ee ee ee oe, ae ee ee 
a Total, incl. other. |5'161,171 5,346,445 10,347,187 10,418,511| 1,045,377 1,079,566 2,035,024 2,122,819| 35,856 19,177 63,793 37.392 
et from railroad... |~2'167,498 2,422,427 4,040,639 4,660,448| 420,522 599,050 821,608 1,113,077 5s —9 9 
| ae . SS 385,000 ~'375,000 "770,000 '750,000| 82,277 = 91,798 160.231 ‘178, 18 :500 4'00 000 8.000 
noollectible rwy. rev. 3,020 4/338 ‘472 893 85 ee ee eee 
Net remaining ----- 1,779,478 2,047,185 3,266,301 3,909,975| 337,350 507,166 68306 934,395|  —17,233 3,548  —22,807 7,690 
Wyoming & Northwestern Chicago & Illinois Western I 
equypeegaile HE 8s af sc 7 + + heli OF ta Day + > PY Sg June 30— —-Month of July — i ie reais? 1 a A 
Aver. miles of r’d oper. 147 . 914-15. 1913-14. es | 1914. 13 1915. 1915. 1914. 
Freight revenue-- ---- 35,707 3 693 881 48,107 dase  1sb.0n2 $310 as $ 3 $ $ 
e*Tot. incl, other rev.| "33-258 37-074 10:835 14.047) 8B Oe | ATE 10 
se thfatue-way! eiesy «© 029 «= 8.412 67.090) 188.484 176.785 15.780 15.408 6 29 49,29: 
ae requipin't- 5,681 8,22 14,429 10,888 12,144 10,780 915 1,408 198 *T 86 1932 350 
S. of exuipm’ 81 6.377 76 10,814] 58:531 73,580 4,753 8/430 439 71 205 «11088 
rtation 8.031 8.380 15.881 16,582] —ab°Soe yet 8.488 130 54 19 459 3 
Transp. for inv. ER RI 7 NR = Sc soc ilies: Be ian Re, Cli, prem ati i ok 
Total. incl. other. 19,347 24.436 41,466 40.353| 124,519 149.085 10,931 14.152 14.687 17.930 37333 34.751 
Het from raflroad-.--| 14,010 12.642 26.946 26,737|" “13.064 27.700 4.848 1,250 1.610 285 1,936 14,541 
Tneollectibie rwy. rev. eee be sone : [ae ‘ 5.000 1 2,885 15,256 800 165 21,258 21,879 42,432 43,646 
Net remaining. - --- 10,510 denies 19,946 18,737 1,079 12,444 4,048 85| —19,648 —15,593 —40,495 —29,105 
cago Burlington & /Quincy System Chicago Great Western 
Chicago Burlington & Quincy & Kansas Ci = ag saketgpons ale 
—— 86 ofa August-— —July Pio Aug. 31— |e —July. 1 to Aug. 31—| 1915, “1814, 1915.” “Yona. 
Aver, mils of #4 oper. P65 14. 3 5. 1914. 1915, 1914, 1915. 1914. 1,427 gis427 (See also on page 30.) 
erroveno ---| S:raonis Sfas'eis 2205851 "9:988-784) 90-203 $2704 gp-asttgnag] | poeage  gts.ons 1.Bpgae 1 Bre Bae 
Tot. ncl, other rev. | 8.147 524 "8.742.381 15.521 649 6 SDE DSE $5°651 OS On? —I58'S55 —160°S61|"T-351000 “LB00 308 “SASS “Salis 
ep asing way | 1.240. 1,020,824 2:267:600 2:018.587 30.415 21,844 53,822 45,143| 187,593 ‘186.988 379,559 372.474 
. -| 1,195,940 1:389'088 2°557'446 2° i79., 1252 14,767 11,511 25,424 23/133| 215,08 194°535 350 ©. 391-37 
Trensportation exp.| 2,300°a7) 2.4ae ca, 4 ee aS 4 780952 1,3 300 2'377 2:451| 44158 57.36 91.513 101 
Arensportation exp. | 2,300,471 425,581 4,584,067 4, (782,401 33/549 281447 62/306 56.683} 402.412 407.470 793.698 808 {72 
strom rallzoad 5.118, B85 “5.227,66 10.178.823 i0.587.7al | — 31,768 64,070 147.701 — 130,148| 880,789 _ 886,572 1,776,840 1,755,990 
eace e 3,514,495 5,342,826 6,266,213 — 5 = => 
a. a1 3 13,087 33,967 19,451 34,703| 331,307 422,735 573,054 635,875 
Uncohiectibleray. rev. | Toss $82,528 706.815 669,008 "2.750 “21750 5.000 8500] 48:15) a8 868 7830) BT 8B 
Net remaining. ---- b. mse hn a 967 eon O11 5,601,157|" —15,837 31,217 —24,951 29,203| 284,511 373,077 478,624 537,363 
cago Indianapolis & Louisville Chicago Junction Chic 
o Milwauke ary 
EARNINGS. a of — ee, to Aug. 31— tee vg ae —dJuly 1 to Aug. 31— —Moonth rp plo wc ie & Ges ea 
Aver. miles of r’d oper. 622 . é 1914. 1915. 1914 1915.,, 1914... 1916. 1914. 
s g $ 
reight revenue ----- 409,498 416,249 774,9: 787 $ $ $ $ a S $ 
qesenger revenue ---| 173/148 1731061 499'309 | 30¢305|Trzvtt rect cet tte Sau a a ae 
An a F amry way| ‘esses “solnre ties aed 1.282.199 | 177.702 ~~ 163.648 — 346.201 318,765| 26.666 34,989 54.109 67.387 
iseomee-| Woo tai “akees 71508)) Tey tog Res] 
rtation exp- 196.9 27! 330°717 34’ oF ; ' 391 1,368 7 "7: 
Tras. b eae —OF ate || a8 wa 24 rt 88,406 82,663 174,958 164,099 12,141 12,226 23,108 24,637 
otal,incl.other-| 406.998 444,718 —_—- 805, 20 wd ee ee ee ee eee 
ot from railroad... | 357-076 i oe ae 2 __874.492) __ 132.744 _ 129,000 — 269,039 _ 253.860) 28.113 "32.086 52,843 _ 65,902 
axes accrued... ...- 26:815 265649 °53'853 a EG 44,957 34,558 77,162 64,904| —1,446 2,902 1,265 1,484 
neollectible rwy. rev 14 = rag ~ ae pad gi ,518 3.198 21 42 2,500 75 ,000 5,500 
Net remaining. -.... 197,21 533 39005 ay | eee ee 
(216 = 164,733 339,955 ~~ 304,381 42,438 32,440 72,940 60,4261 —3,046 152° ~—3,734 —4,015 








OcT.. 1915.] 








EARNINGS. 


Aver. miles ofr'd oper. 
Freight revenue. .-.--. 
revenue... 

Tot.,incl. other rev. 
M t.way 

aint. of equipm’t. 


Total, incl. other. 
Net from railroad_-.-_ 


Taxes accrued... _...- 
Uncollectible rwy. rev. 


Net remaining.-_... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue.....- 
Passenger revenue... 
Tot., incl. other rev. 
E Maint.way 
t. of equipm’t. 


expenses ... 

Transportation " 

Transp. for inv. 
Total, incl. other. 


Net from railroad-..-.- 
Taxes ed 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue...... 
Passenger revenue ... 
Tot., incl. other rev. 
mage pon elt nd 
aint. of equipm't 
Traffic expenses... 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Ree bape me catpeet... 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue... .. 
Passenger revenue ... 
Tot., incl. other rev. 
E enses—Maint.way 
aint. of equipm’t. 
pases Rais 
Transportat: si 
Transp. for ts 
Total, incl. other. 


2 Ses ve railroad... .. 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_._-_-... 
Passenger revenue -.. 
Tot., incl. , oener rev. 
Ex Maint. way 
of equipm’t. 
expenses 


) a <pD- 
Transp. for inv.— oF 
Total, incl. other- 
Net 1+»~~ caeeet.-<- 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... 
Passenger revenue ... 
Tot., incl. other rev. 
Maint. way 

a. of equipm’ * 


ic expenses . 
rtation 
Transp. for inv. 


Total, incl. other. 
ne Lge railroad -.-.. 


accrued 
Gacollectible rwy. rev. 
Net remaining..... 


EARNINGS. 
Aver. miles of r'd oper. 


fretens revenue...... 
Passenger revenue ... 
Tot., incl. other rev. 
E ses—Maint.way 
aint. of equipm’'t. 
Transportation exp. 
Transp. for inv.—Cr 





































































































































































































Total, incl. other. 
ed om ve railroad... 


























RAILWAY EARNINGS 15 
ae erin. Milwaukee & St Paul Sys|tem rep 
Milwa ee a 9 Seachem Northern alley 
— Au —— —dJuly 1 to A Ste- jo onth of A a oa 1 to Aug. —-Month of A — —July J to Aug. 31— 
Monih of 1915. ‘to14 y 1814. 1915. 1914 1915. 1914. 1915. 1914. 
10 PO7 75 ‘ 
456.401 11,076,417 10,625,972 14,420 18, oe: 26,069 37,041 5,236 4,024 10,130 7,959 
ery 535 sasha 3.651.172 3.741.568 2,947 4.496 5,533 9.051 1.708 2,288 os A 
189,201 16, 504,457 16,014,187 19,127 24,451 34,848 49.743 7,405 6,798 14,635 13,001 
850, 456 tts 2'652 2,223,954 4,17 '363 619 7,263 779 3.496 460 762 
1,297,313 1,150,657 2° ‘472,147 2.201.948 2,250 2462 809 5,021 527 402 850 666 
163,203 — 160,675 9, 309.983 99 97 177 294 107 5 157 248 
2,908:138 3.080.779 5,639,025 5,904,577 5,269 7,002 10,082 13,725 3,870 4,851 7,902 8,757 
Cr194,113 Cr160,556 @rememes Cent 06s) cs en ee En ecewan |.) wesncen 2p ee eee 
“5,320,548 5,592,936 10,280,869 10,638,851 12,770 14,015 24,663 28,359 6.612 9,117 13,019 es 
064,628 2,596,264 6,223,588 5,375,336 6.357 10,435 10,184 21,383 792 2,319 1,666  —5,07 
’ 94 °034 438.576 902,156 833.750 1,750 675 50) 1351 ,050 80 2;100 960 
1,303 447 2,492 AGT. ch, gee ee ek teem Sane eee ere 1S te 
2,508,400 2,149,240 5,318,939 4,531,091 4,607 8,760 6,684 18,032 —257 —« —3,299 —433 —7,033. 
Tacoma ah ae Chicago Peoria & St Louis RR. M ran ag River & Indian a a “ 
— noth August-—— —dJuly 1 to Aug. 31—|—-Month of Augusi-— —July 1 to Aug. , in ——M0i 0, ‘ust-—— —July 0 Aug. 3l— 
oan oF eg ia. 1915. 1914. ie 1814, 1915. 1914 1914. 1915. 1914. 
255 
$ ~ $ $ $ .* $ $ $ $ $ $ 
36,722 33,565 69,473 60.080! 165.005 190003 167.906 SEB.711)  <eocc- 0 cqeesd USL” eae é 
786 665 20,636 21,597 29.054 32:468 56.603 61.972 aed i. Set siitiinind aetieeianh 
48,036 45,388 94,813 7 143,809 160,125 271,223 314,497 39,382 39,444 72. 759 77,244 
952 "108 11,262 11,893 25.344 26.100 54,987 '394 (03 2540 10,523 219 
ae ne | 2 0 (coc ar 
16,953 17,713 31.519 32°764 55.402 57.831 106,814 119.969 12,132 13,565 23,877 25,549 
| Teena Cr .530 —14 Cr .530 ey es. ae fi pee de 83 acto PTR ita op eee Ps hit 
29,692 36,301 60,180 69,025| 119,395 121,180 240.491 252,181 23,189 21,887 42,153 42,503 
18,344 9,086 34,633 25,741 24,414 38,945 30,732 62,315 16,193 17,556 30,605 34,740 
4,234 ‘89 8,468 rt 4,800 5,700 ,897 10,506 71 69 1,408 1,390 
14,110 5,191 26,164 17,951 19,614 33,245 21,834 51,815 15,476 16,861 29,197 33,350 
Chicago Short Line Chicago Terre Haute & Southeast| Chicago West Pullman & South’n 
— Month of A t—— —July 1 to Aug. 31—|—~Month of August-—— —July 1 to Aug. = —-Month of A t-— —July 1 to Aug. 31— 
1915. 1914. : 1915. 1914. 1915, 1814, | 1915. 1914 1915. | 1914. 1915. 1914. 
$ $ . $ $ et $ 7 $ $ $ + 
Sidi ee. eliae elhiand 154,970 172,907 298,595 338,136 omen a 3 I ndailien saci 
ORE Feet ERE: RSM see wemaee es 17,608 19.748 32,793 39,074 ai thietin eannth Ss foie AS 
5,894 8,910 10,641 19,204! 177,854 ° ° 198,630 341,124 388,944 18,101 17,102 33,899 31,917 
456 72 1.5431 29.380 31,408 2.780 62.75) 1,000 379 1,931 ,23 
1,442 2,980 2,553 5.145 :928 35,479 67.031 72,927 2,300 1,915 4,823 3,939 
93 113 1 21 3.710 2.91 117 5,737 215 219 441 567 
2,354 4,049 4,428 8,444 49,749 54,298 98.266 105,057 7,632 7,614 14,876 14,784 
~4.922 8.486 9,047 —17,770| 125,190 135,098 252,755 _267,051|___11,975 10,971 23,787 23,220 
971 424 1,594 1,434 52,663 63,531 88,368 121,893 6,126 6,130 10,161 8,697 
250 250 500 500 10,416 11,500 20,833 23,000 441 212 882 425 
721 174 1,094 934 42,246 52,031 67,535 98,893 5,685 5,917 9,279 8,271 
Cin New Orl & Tex \as Pacific System Cincinnati Georget’n & Portsm’th 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern ie wore isi —July 1 to Aug. 31— 
— Month of —— —dJuly 1 t6 Aug. 31—|—~-Month of “iota. —July 1 to Aug. =~ 14 1915. 1914. 
1915, 1914. 1915. 1914. 1915. me 1915. 1914 s s . . 
581.451 629,529 1,666,710 1,274,833 6,742 7, 664 11,800 14, 801 4,970 6,029 9,355 10,956 
146:228 157.091 ‘282.075 (297.752 369 399 698 9.572 10,081 550 20,688 
779,856 828,787 1,546,631 1,660,286 7,815 8,496 13,746 i6. sor 16,217 17,968 31,397 35,51 
87.289 89:374 174.190 (172.917 1,737 64 ‘929 3,177 215 3.050 4,626 6,25: 
207.164 234.801 359.153 453.405 897 07 1,617 1,301 065 1,372 - 2,872 
24:18 24.41 46.563 NE ee eS ee eae ee 85 151 291 268 
237,444 249.406 473,299 508.195 2,153 2,100 3,990 4,126 5,833 6.242 11,951 13,054 
530.390 ~~ 620.148 ~1,100.083 ~1,.230.625 5.041 ~~ 5.120 ~~ 9.037 ~~ 9.218| 10.449 12,007 ~ 21.419 ~~ 94,759 
199.465 208,638 446,548 429,661 2,773 3,367 4,708 7,388 5,768 5,961 9,978 10,750 
3 000 31,000 62.000 62,000 555 555 1,110 1,11 767 oF , 1,423 
' |=j6a440 777,638 384,522 367,661 2,218 2,812 3,598 6,278 5,000 5,241 8.443 9,319 
Colorado, & Southern System 
Colorado & Southern orth & Denver Ci Valley 
ee of August-— en! 1 to Ameo 31— ae 6 augue —dJuly 1 to Aug. 31— “re of — —dJuly 1 to Aug. 31— 
915 mm 1914. 191 1915, 1 14, 1915. 1914. 1915. 1914. 
480'085 444/476 903,717 834.396 292,944 9 539,679 523,194 53,822 34, Soe 96,741 70,504 
160.678 189.579 310.276 358.4 151.403 158.029 279.886 301.191 25.381 21.192 46 322 40,449 
684, 527 680,028 1,302,672 1,286, a 468,171 440,050 867. 790 ~ 873.810 82,788 58.441 150,737 118, 438 
17.478 107,363 215.852 220.188 69.115 2159 136,662 87.276 21,208 10,198 9,865 19,71 
148° 256 151,589 99.014 318,855 . 58.635 168.437 138,09 531 6,168 10,587 12/210 
9:6 11,149 20,78 23,537 7,065 8,149 14.694" 19.825 7 26 
191 ‘$33 207:710 372.516  404,447| 128,731 161.618 259.374 7 19,102 16,064 39,530 31,664 
498.434 ~~ 501,916 ~ 069.592 ~1,016.296| 309,689 ~ 288.905 ~~ 615.840 ~~609,008| 47.220 — 33.523 02,761 ~ 65.BD8 
186,09: "112 ~=«°333,080 + 269,874| 158,482 151,145 251,949 263,821 35,568 24,918 57.975 52,609 
35.000 35.625 70,000 71 250 18,748 12,91 31,400 25, 4,500 3,175 ,500 6.350 
_, Se PORE e}. ---weseee”" becbab,  - benches; (eae one die tl Bear | aden see 
151,054 142.487 263,015 198,506| 139,734 138.225 220.548 237,982 31,068 21,743 50,475 46,259 
Total Company Trinity & Brazos Valley rs Coal & Coke 
—-Month of Augusi— “as 1 to Aug. 31— “ae of A t-—— we 1 to Aug. ge — Month of A t-— —July 1 to Aug. 31— 
1915. d 1914. 1914. 191 14. 1915. 1914 1915. 1914. 1915. 1914. 
1,798 ,836 (see also on page 30) s 19355 i s $ 19 s 1 s s 
826,851 735,471 1,540,137 1,428,094 37,167 55,290 70,792 143,971 69,623 64,398 133,259 130,278 
337.462 368.800 636,484 700,134 16,250 21.014 29.742 60,326 15.974 18,741 32,595 37,811 
1,235,486 1,178,519 2,321,199 2,278,418 59,041 <3,193 111.876 219,010 89,460 86,537 173,162 174,829 
7,801 ‘160,155 (392.379 327,183 ,509 14,305 1,99. 36.850 19,525 18,930 37,014 38,356 
40,185 216.39 78.038 469. 157 11,632 3.755 25,867 12,914 19,477 22,280 40,202 45,069 
6.773 19.324 35.6 3,449 ‘077 2,954 :404 9:36 1.026 1,682 1,884 
339,065 385.392 671,420 763, 861 26,548 41,639 55.325 100.444 23,776 626 48,351 57,756 
$55,343 ~~ 824,344 “1,678,193 ~1.692.112| 61,578 70,590 131,798 ~177.648| 66,325 74.192 ~ 132.450 — 147.753 
380,142 354,175 643,004 586,304) —2,533 12,602 —19,921 41,362 23,134 12,345 40,703 «27,069 
58,248 51,719 108,900 103.439 5.775 4.900 ,360 9,800 : 4,000 , 8,000 
321,856 302,455 ~—«534,0388 «482,747;  —8,315 7,680 —30,322 31,537 18,634 8,345 31,703 19,069 
sig oF fag ; ate 7 a ; nor agit & Wyoming . a rape Midland 
— Month o ust—— —July 0 Aug —}|—- = 7) u — —July 1 to Aug. ay ame “apd t— —July 1 to Aug. 31— 
1914. 1915. 1914 i814. 1915. 1914. 1914. 1915. ‘114. 
$ Ss $ & $ $ .” $ 
5,871 4,816 11,686 9,737 27,190 24,441 49,912 46,335 95,573 144,560 179,991 226,520 
Wasecs  gesces  Shmbee _eavans 2,932 2,977 6,022 5,845 1,113 39,522 58,281 74.749 
5,937 4,849 11,850 9,807 66,407 63,280 128,210 123,619| 137.180 201,685 259,008 336, 
920 935 996 1,874 8,5 12,469 934 25,165 26,727 34.955 , 73041 
621 904 1,234 ,558 9,036 10,446 938 , ,74 ,986 .809 78.519 
91 242 155 454 85 112 267 274 041 32 16.168 7, 
1,430 1,329 2,793 3,117 18,357 19,543 35,766 39,957 57,240 74,192 109,364 135,464 
3.420 3.004 6,022 8.178| 38,238 44,924 75,265 —88,800| 132.270 163.006 ~ 262.907 ~~ 320.733 
2,516 855 4,928 1,628 28,168 18,355 52,945 34,810 4.910 37,689  —3,809 15,976 
175 250 350 500 , ; 6,000 ‘ 10, 7,059 20,000 r 
2,341 605 4,578 1,128 25,168 15,355 46,945 28,810! —5,089 23,629 —23,809 —1,083 





































































































16 RAILWAY EARNINGS [Vou. 101. 
SG ee? telterade aa jo aug PR ey & Puget et Sound Celumbia Newbe * Laurens 
A e — Month of August-— —July 1 to Aug —_ 7) —NMonth o — —JYU to Aug. os 
1915. 1814. 1915. 1914 31415. 1913-14. 1915. v isth, 1915. 1914. 1915. 1914. 
Aver. milesof r’d oper. 111 ; . P $ P ; 55 55 $ 75 75 $ 
Frai "ht revenue-_-_--_-- 6,766 6,843 12,866 14,841 273,804 376,489 20.782 27.741 10,566 12,767 17,146 25,807 
ar ees revenue. .- 1,316 2,943 2,876 5,846 38,995 54, 2,678 114 8,522 .22 15,722 18,594 
T -t., incl. other rev. 8,458 10,268 16,582 21,630| 366.519 486.771 30,167 37,063 20,241 24,321 35,170 46,713 
Maint.way 137 297 257 618 45,868 64.613 4,012 3,984 3,635 5,67: 9,056 12,093 
faint. of equipm’t- 302 84 768 1,172 80,965 85.547 5.874 6.858 967 3,390 6,577 115 
expenses. .- 10 21 20 69 1,935 2,270 1 15 351 303 71 626 
ee Re 1,488 1,624 3,069 3,222 111,653 137,794 8,693 10,272 9,232 8,762 18,513 17.618 
I a ne. wegen |. empemec ce eae war: Les RES PTS ER BE) ee ge a ga Ee 2 a eae 
Total, incl. other. 3,339 3,529 «6,925 7,264 249.403 298.614 19,913 21,807 17.860 20.517 38,518 42,103 
et from ra railroad... 5,118 6.738 9,656 14,366 117,116 ~=—«:188.156 10,253 15,256 2,381 3.803 —3,347 4,610 
seipeneeette 1,320 2 ‘ 65,407 4,862 6,157 0 1,000 2,000 4 
Seebatersy. EE aa SE eet ST SEER See “Gea: kar MRIS REP ait Ae ere ima LS fo?!” aaa assy el Papa Cine mmenrust nes ia, Sap itRSS Seo - 
Net remaining-..-.. 4,458 6,138 8,336 13,166 50.978 122,749 5,391 9,098 1,381 2.803 —5,347 2,610 
Connecting Terminal Copper Range Cornwall 
EARNINGS. —Month of — —dJuly 1 to Aug. 31—|—July_1 to June 30— onth of ‘AT —Month of August-—— —July 1 to Aug. 31— 
5 1915. 14. 1915. 1914. 1914-15. 1913-14. 1915. 914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 139 137 12 2 
$ $ $ $ $ $ $ $ $ $ $ 
ESS Eee Oe Ray oO ad fy SN? 490,572 345,632 49,750 56,912 7,703 7,603 14,859 15,097 
rel.) Alenes 7. miteeen! )°. dhbmes 1.) dedeo 112,581 —:115,599 447 12,190 2,033 4,012 5,430 8.014 
Tot., incl. other rev. 12,432 8,485 21,762 16,162 673.675 508.989 67,370 79,697 10,329 12,519 21,438 24,973 
x Maint.way 18 1,309 1,916 2,615 955 88,798 158 8,51 1,55! 501 981 145 
SE id BT I hs a oe 93 ,606 71,902 79 8,097 423 460 3,255 2,745 
RL RS 0 Sonn wn eee -- ee ne 12'003 191351 19'139 20149 3 178 3 493 6 380 7 130 
=~ 3} i=mee=e=s= $$ jjo«e8ee88—8 ij  ié#-eee<2=s i «#«<s=#«< , . ’ , . , , »iv 
a I Oc a Es oe LL eelewee De Bheean ea || pibmee |) chess 11.) meanest CCM MMion ode 
Total, incl. other 9,022 7.925 16,031 15,240| 433,844 392,331 40,378 39,750 6,930 7,309 14,154 14,787 
Net pede eumpond..... 3,410 560 5,731 921; 239.831 116.658 26,991 39,946 3,398 5,209 7,283 10,186 
Taxes accrued_-__.... 1,444 1,284 2,889 2,569 44,320 156 3.900 7 5 600 1,000 2 
Geena eRe er BN a 8 Sie ite eee Lie eas, Co ee So Bee = ely oc ee Nae) a ie See 
Net remaining---.-- 1,966 —724 2,842 —1,647| 195.510 60,501 23,091 35,196 2,898 4,609 6,283 8,986 
2am ge NN Cripp ple Creek Central “ Coudersport & Port Allegheny 
6 ee olorado ngs an erminal —NMonth of Augusi—— —July 1 to 31— 
EARNINGS. __ aah Of a —dJuly 1 to Tes. 31— —Month of August— —July 1 to Aug. 31— 1915. f 1914. 1915. Fiore 
e 1915. 1915. 1914 15. 14. 914 39 39 
Aver. miles of r'd oper. OF. => 205. 29 29 $ $ 
eight revenue. -_-_... 87.571 lg ame 4,671 4,736 8,551 8,150 5,273 5.214 11,455 11,439 
revenue ___ Meee tie EES jis deche~ 3,369 455 7,025 8.759 .92 3,44 5,936 6,818 
Tot., incl. other rev. ae o: Segre . 2 ” Scaaageremm 8.707 10,151 16,819 18,779 9,282 9 a 19,764 20,301 
Maint.way 20, Be or Sate es Bteee ~"hdien~- 7,262 4,907 13,204 8,480 2,327 3,264 386 5,577 
aint. of equipm’t. SE fo ica este 1 i Spafeonate saga 5,216 744 3,585 1,613 315 444 851 959 
Traffic os eee ON Gali Rg Tee. ©! uae o 706 54 1,485 BTID be ceee 1 Bodece oes 
Transportation ex: 33'015 = tn atk ~:: wee 2,202 2,226 4,061 4,388 3,579 5,048 8,517 10,190 
i SESE 8 ee Del a cs ee ns Pea (> $i Sheen OLED one 3.4) boesnn’’ inslibeniiaiel so acai 
Total, incl. other. as wie pepper as 15,590 8,189 25.708 15.075 6,982 9.511 14,941 18,090 
Net om. railroad ___- 5.408 °° = ==---- 124,237 0. ----- —6,882 1,961 ~~ —8,889 3,703 2,300 - 5 4,823 + 2,210 
es accrued. __...- MD 82> idee os ewe ote 37 1,483 824 2,967 200 200 400 4 
fhe RRR EA PORE We Pcp Me AEE ai «GS RIES hte Sas me RN ae PN ARR NS Sms SR Se eS Rel Co i ae ch MAE Tam 
Net remaining ----- BOE A) eandne Tee. ench~e —6,919 477 9,713 736 2,100 148 4,423 1,810 
Cumberland & Pennsylvania (Davenport Rock Island & Northw Dayton & Union 
EARNINGS. — Month of a > Sl —dJuly 1 to Aug. 31—|——-Month ¥ “ot —dJuly 1 to Aug. 31— a of A —— —July 1 to Aug. 2 
i EP 1915. | 1915. 1914. 1915. | 1915. 1914. 114. 1915. 1914 
ver. es of r d oper. 4 
“ $ s $ $ $ $ $ s $ s $ $ 
Freight revenue. -_-.... 64,257 60,638 123,026 118,138) enn -e | new nne teens ewe ne .308 4,952 10,592 9,069 
er revenue _.. 3,239 4,665 6,566 PECL eathens .¢.) Chae es ks ciiewg: 20l); meee o ,198 6,581 9,882 12,057 
., incl, other rev. 68,655 67 596 132,026 130.731 9,381 7,289 15,964 12,810 13,454 14,065 24,772 26,337 
eens wee 7'952 9'940 16.031 19.792 3.427 "524 51552 4:476| - 1°715 2°109 652 ‘O21 
aint. of equipm't. 27,518 26/351 59,392 53,088 1,630 1,868 3,121 3,533 6 1,733 3,570 3,256 
Traffic expenses ... 289 219 59) 466; ----- -= mewn s- | SeSeee | | wewece 13 230 230 502 
qremsporaton =p. 20,456 21,069 40,763 41,313 5,180 3,574 8,660 6,345 9,361 6,506 14,742 12,923 
|. checes i ) Sigasecne <!) Samens ii Wucdenhi* Baedecs —-)) sacore jt ewesse Ji Sheube |. > aeBbae  nen--s ,medbniin: <.. asee 
Total, incl. other. 59,488 61,863 123.890 123,284 10,443 8.116 18,105 14,852 13,527 11,213 23,268 21,835 
from railroad_.-_. 9,167 5,732 8,135 7.447 —1,061 —826 —2,141 —2,041 —7 2,852 1,503 4,502 
Faxes accrued. ...... 3/600 3,800 7,200 7,600 2,000 2,000 k : 651 75 380 1,516 
neollectiblerwy. A ee eee ee POS OO in eRe Se Bee > ee, | ee Lhe hee owen wader. 5 eel 
Net remaining---.. 5,507 1,879 935 —205|  —3,061 —2,826 —46,141 —6,041 —724 2,094 122 2,985 
Delaware & Hud'|son System Delaware & Northern 


EARNINGS. 


Aver. miles of r'd oper. 
ht revenue.-..... 
revenue ... 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t. 


EARNINGS. 


ver. miles of ve oper. 
revenu 


or reventis = 


Zes.. inci. 0 other rev. 
Maint.way 
aint. of equipm’t_ 


tion exp. 

Sone forinv.— Uy 
Total, incl. other. 
bed ome oe eeaepet..... 


EARNINGS. 


Aver. miles of r'd oper. 
t revenue._.... 
er revenue ... 


Maint.way 
aint. of st t. 


ransportation exp_ 
Transp: for inv. 

Total, incl. other. 

Ss pom. on eampont....... 


ee aler rwy. rev 


Net remaining..... | 





Delaware & Hudson 





Ain mwieh & Johnsonville 


—Month 


to Aug. 31— 
































































































































July 1 to June 30— Month of July-—|—July 1 ¢ 30— Month of Jul 1915. a. 191s 1914. 
1914-15. 1913-14. 1915. 1914. 19i@-15.—. O1S-14. 1915. os i914. mi ‘ . 45 . P 
ee so On page 
is. 677, 39 Siaiiew 1,642,682 1,563,007 ORO78. 1 nkhaoe 5,859 6.051 6,550 5,716 11,866 11,193 
BMD: cincce 85,213 331,827 ee |: >) dteos 852 899 3.073 3,641 5,747 6,499 
22.701 oa Bibi 2.045.149 1,997,294 Pe dienes 7,493 8.070 il 982 11,842 22,680 22,525 
8 Saupe 66, 160,617 BAGS - °° abeeec .133 15 853 3.639 121 7,904 
Y De ne 293,273 297,667 2) Renee 479 289 3 "185 2,140 ‘ 3,982 
11 “581 dikeoows 34,125 28,172 BPRS connate 70 89 124 121 278 
SEES - -iisneos 9,061 716,034 ee.  .caiiene 2,644 2,245 3,999 3,947 , 7,794 
Gris 209 6 _Cr.1,194 Vel. @usees  eebese beeees Of seaadel | ontass . genus abehke )eeeaes 
14,702,656 -..... 1,212,527 1,271,359 0, Ree ees 4,447 3,915 9,998 10.552 19.250 21.089 
7,999,286 -.-.-. 832.622 725,934 De .-i° thusee 3,045 4,154 1,984 1,290 43 1,435 
Geese ~~. amonce 56,500 56,250 BRR seg 415 390 666 666 1,332 333 
=” aanantorernagie 776,122 669.648 at: amenad 2,630 3,764 1,317 624 2,097 102 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalton Rio Grande Southern 
— Month of August-— —July 1 to Aug. 31— —Monih of i —July 1 to Aug. 31— “ee of August-— —July 1 to Am. 31— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 915. 1914 1915. 1914. 
576 2, rt (See also on page 30.) 4° 179 179 (See also on pag? 32) 
1 407 01 2 1,455.454 2,684,862 » 840.4 3,344 7,567 6,499 15,048 32,452 35,047 64,871 65,659 
639.122 491,879 1:176,094 ~ ‘978 456 277 607 639 1,145 9,778 10,832 19.591 21,209 
2,243, 210 2,089,857 4,245,610 4,093,487 3,705 8.478 7,308 16,978 45,589 49,25 90,93: 93,321 
362.670 397.643 (746.439 ‘808/151 1,216 632 2,126 2,848 13.359 16-681 30315 31853 
320. "583 3841140 645°'812 756.059 33 439 646 ,001 4,386 4,439 03 8,305 
7.349 43 609 76,655 nl .:. eames 72 1 149 63 10 165 
5aS'441 587.756 1,089,580 1,149,533 1,731 2,237 3,165 4,905 14,772 15,856 29,478 30,770 
Tee cr441 Rin Sign Cr1 286 ib aa dain ae pe SN ainda eieiie icue oe ~ adn a. 
1,408,819 1,499,124 2.792.086 2.975.997 3,552 4,684 6,443 9,506 35,7383 38,145 71,549 72,941 
834,391 590,732 1,453,524 1.117.490 152 3,794 865 7,471 9,805 11,10 9, 0,380 
90,000 90,060 0,000 ‘180,000 277 276 555 5 3'006 3,247 sil ytd 
23 : 75 Ee rrr te ae SP cs ERS fete 1 12 
744,367 500,708 1,273,449 937.372 —125 3,517 309 6,917 6,799 7,848 13,562 14,320 
Western Pacific Delaware Lackawann 
— aan of August— —July 1 to Aug. 31— Delaware Lackawanna & Western a |& Western soqjem— 
sistat ON 1914. 42 1915. 1914. —-Month of - ust-— —July 1 to Aug. ia —Month of August-— —July 1 to Aug. 31— 
. 942 1915. 14. 1915. 1914 1915. 1914. 1915. 1914. 
320,650 390,507 636,858 785,596 2,565,042 2,499 823 4,751,584 5,026,374 5,918 6 330 12,440 13,713 
cara ae Sa. i .. 263.442) 817,994 856.992 1,632,559 1,710,973 6,625 7,146 13,529 14,326 
é ; 5,043 1,115,042 | 3,758,762 3.715.617 7,145,833 7,467,622 15.507 5.05 { 5 
115.076 143-661 "221,707 '275.541| "480.888 °'516.241 | '978,845 1,097,282 41354 408 'O8R | BBOT 
OR OlT Sa ane 125,638 135,559] 573.997 618.678 1,111,159 1,170,276 2,228 2,663 3,816 4,946 
194074 164/636 gt 027 332 "703 1, 139: it? 1 113'039 2 31092 2 384880 $09 367 eee P31 
' Ve Ve of ° «,,JoO% , ,09: 7OO , ¢ 7,867 ae ’ 1 
------ ~----- masn-- _ ------ 7,691 21.784 14,737 37.444 1 eA : — parse — 
496.286 429.048 _- 857,460 865.826 5361-730 %:105.832 4,654,617 4,845,615 15,230 16.058 30,957 31.490 
286,306 124,755 567,583 ~ 249,216| 1,397,031 1.309.785 2.491.216 2.622.007 276 2 232 55 
30,500 30,008 61,732 60,044| "186/600 "186/653 373,200 ~ 379/328 082 aa6 er 
44 3 ne Soe we ‘a0 sos | amg ines oy ieee 
255,760 94,743 5,566 188,410| 1,210,169 1,123,234 2,117,726 2,422,415 —838 ~  —1,084 —997 —308 
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EARNINGS. 


Aver. miles of r’d oper. 


ics caveses. 


Total, incl. other. 


Net from railroad -.--.. 
Taxes accrued_-_.-__--. 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight reven 
Posner te coveuas. Sin 
Tot., incl. other rev. 
Maint. =a 

aint. of equipm't. 


expenses 
tion is 

Transp. for 
Total, incl. other. 
met bp rts railroad... 


EARNINGS. 
Aver. miles of rd oper. 


Freight revenue---...- 
Passenger revenue -__ 


Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm't_ 
raffic 


expenses. - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
et hy railroad... 


EARNINGS. 
Aver. miles of r'd oper. 


Maint. way 

Exper ed of equipm't_ 
expenses -.. 

tion exp 


Transp. for inv. 
Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__.... 

Passenger revenue ... 

Tot., incl. other rev. 

Maint.way 

aint. of equipm't. 

expenses... 

tion exp_ 

Framing eh 

Total, incl. other. 

Net from railroad... 
Taxes 


EARNINGS. 
Aver. miles of r'd oper. 
——_ revenue._.... 

Passenger 


revenue ... 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 


— + aay 
Transp. for sion exp. 
Total, incl. other_ 


EARNINGS. 
Aver. miles of r'd oper. 


































































































Durham & Southern 


East Broad Top RR & Coal 


Delray — ee Denver & Salt Lake ‘“ Denver pauper Suet to aug SI 
“tir of Augusi-— — 19: 1 to Aug. , ei — Month of August —July 1 to Aug. — —-Month o. usi-— —dJtly ug — 
1914. 915. 1914 1915. ag i814, 1915. 1914 1915. 1914 1915. 1914 
$ $ $ $ $ Bes s $ s $ $ $ 
BMG © 2" Keee~e eee + gece 126,709 109,225 229,930 199,368 9,220 984 15,710 12,615 
ech 2 aT Aiea ern 52'483 57.232 100/269 109/889 "482 2:2 5,320 ey 
12,129 8.670 25,786 16,026; 188,848 177,056 348,018 328,135 12,205 10,512 21,909 17,71 
,096 2,234 722 122 21,381 ‘27 42,101 39,245 ,233 411 4,516 185 
944 43 1,892 2,708 24 080 396 50,377 55.094 396 1 896 4,948 3.685 
“77136 "7,355 14,853 13,575 54,088 49'851 100.599 96,507 4,007 4,436 7,891 8,608 
Se a aM i a ais 8 Bi Cr445 Cri10 Cr607 Ply tan 5 ead pl Abe Sih 
9,763 11,704 19,569 20.790| —-*'107,676 104,787 209,931 208,494 10,304 9.547 21,288 18,904 
2.365 —3,034 6.216 —4,763 81,172 72,269 138,087 119,641 1,901 965 621 —1,193 
306 3 61 71 8/021 16,041 000 610 610 1,220 220 
2,059 —3,394 5.595 —5,482 73,151 67,769 122,045 110,641 1,291 355 —598 —2.413 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—-Month of “— —dJuly 1 to 7 adi — Month of Augusi-—— —July 1 to an: 31— "aa of “sie —July 1 to am: 31— 
1915. 1914. 1915. 19 1915. 1914. 1915. 1914. 915. 1914 1915. 14. 
392 80 
$ 3 3 $ ~ $ $ $ 3 ‘ 
Dn ENE eens ee aaa 22% Benes 52,623 56,131 107 ,226 115,765 108,119 114,768 213,649 206 ,464 
IS RES See Seats eee 33.554 37.316 y 72.348 aabwuie Fe awed 5 is A cian gl 
9,095 9,428 16,424 17,320 93.834 102,057 187.178 205,715| 109.426 115,153 215,324 207,132 
B00 iis? aptess SAE 5s edenee 11,203 12/826 0 25/889 12.425 21,137 26.67 29,66 
BON: iSt Sevens 8 338 ahepan 16,972 634 33,280 32,344 7,532 8.579 15,002 18,653 
vats <attiis, Gate ded [RA Meaie ss Cig Boke s 268 1,935 4,277 4,163 1,422 1,534 97 ,004 
etiatt st. Ween. eemeen casas 33,156 3,804 65,288 69,012 29,659 29,996 60,337 541 
. eee 1,573 _......| 66,535 ~~ 67,237 ~~ 129,782 ~137,414| 53.772 63.665 110.303 113.989 
8,308 9,428 14,850 17,320 27,299 34,819 57,396 68,300 55,654 51,49: 105,021 88,143 
3.500 4,166 7,00 8,333 7,492 9,108 15,043 18,297 575 5,900 1,159 11,800 
4,808 5,261 7,850 8,986 19,807 25,710 42,352 50,003 50,079 45,592 93,871 76,343 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
—-Month of — —July 1 to Aug. - on —-Month of August-—— rhs 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 
1915. 1915. 191: 1915, 1814, 915. 1914. 1915. 6 1914. 1915. 1914. 
$ $ $ $ ~ $ 3 $ = $ $ 
Dtkinin Gy aiden, -cntadlowe. . eeBen 134,280 151,364 243.444 274,198 5,277 16,185 8,238 24,758 
a aa oo ele 18.334 21.411 32.509 38.666 33 3 95 772 
41,433 34,869 81,245 63.704 164,128 181.651 297,231 $33,241 5,800 16,731 9,195 25,971 
91 1816 6.96: 9.2 23.080 26, 340 39.277 47,03 2,647 20,613 4,417 30,498 
1,208 1,668 1,997 2.482 22,953 071 44,171 39.6 2,496 77 4,305 75 
Be i ee os ae pee ae 3.571 eet 7,370 6.491 ep a Pheips tly lane = sills 
12,079 11,711 24,466 21,016 62,737 80,829 123,246 157,151 1,762 3.638 2,920 6.456 
16.56 —is.s0i —saias —3.308| Ses as a ew | —“ Foo? — ties isis as 
24,886 16,477 47,103 30,399 45,899 48,378 71,387 71,082 —1,207 —12,448 —2,.651 —19,483 
1, 1,200 , 2,400 5,500 6.000 11 000 12,000 93 873 87 3 
23 382 15,277 44,099 27,999 40,393 42,378 60,381 59,082} —2,143 —13,321 —4,525 —20,852 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
—July 1 to June 30— -——Month of > Including Duluth Rainy e & Winnipeg 
1914-15. 1913-14. 1915. —Month of August-— —July 1 to Aug. < = 
‘ ‘ ‘ 111 *i19 ee age ‘ 18 185 fi 
219.896 269,071 12,491 OT age PS Ss ee oe ea 84,167 79,637 183,849 187,544 
27.652 33.620 1,135 CAMEL aaneke -“auceen . - setae: Siete 16,431 19.715 32.544 39.473 
311.760 357,361 19,497 nl ceésan dines (to aan esa lhe Ubkene 103,777 101,578 223,078 231.643 
75,070 98,154 091 DT oceans | *' Seieeal tek aeeeus 12,147 31.717 24.595 68,141 
J d . BOT °"“nateoe > tealeen 14% Madese 11.015 23,041 ‘76 47,919 
eli 2,900 Bp re tr a ig emadl eth sbinskan 1,645 138 30. 5,716 
85,985 91,228 5,019 TET >? Seadeae  "S“Eikinaal  “*“mmsiea 32,215 40,952 , 85,475 
ees ees ee eee ee cer ee 62,798 ~ 107,003 ~ 131,122 ~ 220.148 
60,977 71,972 899 OL “cccucn * bassaatir Ebiaan itt aedene 40.979 —5.425 91.956 A 
15,684 17,958 974 SORT °° Sddeee | ncteeet ak oideed Ee abies 5,188 5,078 11,086 11,583 
45,292 54,013 —5 el  <calene | Gude ~ueses |<. uate 35,790 —10,503 80.870 —B87 


East Jersey RR & Terminal Co. 































































































— Month of August-— —July 1 to Ar 31— “the of August-— Were 5 lo Aug. as —wMonth ST i— —July 1 lo Aug. ag 
1915. y 19 14. igis. 194. 1814. 1915 1914. 1915. | 1914. 1915. 1914 
$ $ $ $ 46 4 $ $ $ $ 
24,747 20,805 42,839 38.779 27.296 22,912 49,581 rT) ee et 
2.482 3,344 5,470 7,548 4.270 "104 7.264 WAAL.“ Devinnn <i peewee > Cane A 
27,980 24,627 49,800 47 ,399 32,052 27.483 57. 733 53,047 13,843 11.437 29,166 24,992 
3,331 4,7 5,972 10,393 2,908 31414 6.548 44 21 939 702 
1,567 2:05: ,550 4,119 3,387 3,398 4 ORS . 2,699 2,447 5,604 5,055 
488 62 980 1,275 190 19 261 TOBE, wennec lt teense 2 eee 
5,946 5,924 10,903 11,645 5,052 4,657 9,643 10,135 9,659 8,627 19,747 17,486 
12,794 14,803 — 24,345 _ 30,34i| 13.066 19,232 93.904 __24.703|__13,813 11,772 27,287 _ 24,217 
15,185 9,824 25,454 17,057 18,985 14,251 34,339 28.253 530 —334 1,878 774 
3 3 , 7 90 90 1,800 : 390 350 780 700 
13,885 8,474 22,854 14,357 18,085 13,351 32,539 26,453 140 —684 1,098 74 
East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 
—Month Mt “sia —July 1 to Aug. 31—|—Month of “sia —dJuly 1 to Aug. a —Month of Aw isia. —dJuly 1 to Aug. 31— 
1915. 1915. 1914. 1915. 5 1915. 1914 1915. 1915. 1914. 
$ $ $ + $ $ $ $ Sy . $ 
cheese Bene wt ae Ree Lilt ee 13,927 13,226 27 227 27,440 2,768 3,292 4,559 5,221 
5 ehvan pata wn tl a aeliae 4,797 5.120 9.126 ‘928 927 1,295 1,844 2,162 
39.643 44,211 75.579 85,368 19,799 19,195 38.118 39,009 4,171 4,953 7,229 8,090 
3,747 ‘63 7.243 153 1,938 949 4,24 4.265 1,918 836 3.614 3,515 
2/491 2,645 4,7 6.829 568 "10 3.21 ‘501 713 941 1557 1,824 
69 - "153 3 31 118 1 22 ee ape a: a 45 
14,186 16,830 27,784 32,649 4,643 4,344 9,128 8,842 1,447 1,736 3,163 3,689 
22.237 27,756 43,701 56,107 9,446 9.667 19,015 ~~~19.064| ~~ 4,452 ~~ 5.023 ~~ 9.103 ~~ 10,060 
17,405 16,455 31,877 29,260 10,353 9,528 19.103 19,045 —281 —70 —1,873 —1,969 
:707 66 377 33. 907 7 1,814 000 lll 114 223 229 
15,698 14,788 28,499 25,927 9,446 8,528 17,289 17,045 —392 —184 —2,096  —2,199 
Mone Pase & Southwestern me apenane & Lake Superior Fernwood & Gulf 
— Month o ust-— —July 1 to Aug. 31—|—. i. — 31—|—~-Month of August —July 1 to A 31— 
1915, 1914. 1915. 1914. 1915, * 191 4. 1915. hi. 1915. 1914. 1915. ‘14. 
ee hors 1 296 318 1 107 500 i, 917 Pr 907 552 £ 596 A 572 8 oe 983 23,641 $1 553 
, , ’ , , , ’ ‘ , , , , . ve 
115,327 __ 113,127 40,874 229,91 ‘B11 1,777 1,741 542 1319 1.541 2'687 3.376 
813,928 704,909 1,562,770 1,445,069 16,054 29,127 32.965 i, , 2,8 6 7,3: 
162,402 84/892 84; 180,551 4,435 7,639 10.265 i5'000 MOLL 1S B56 7 °6r0 a ROS 
‘388 98.273 205,098 199.256 3,732 ,792 458 7,592 1,801 1.096 3,484 2:596 
576 18.17 36.235 DRUG) termes |. Denese | MLE NS 327 195 523 
067 76 393,872 389,045 5,734 7,481 12,273 15,155 3,873 4,497 7,962 8,966 
520.560 415,466 083,569 861,006) 14,615 19.488 31.538 —a8.060| ~~ 0.078 O49 003 a aan 
293,368 289,443 579,201 583,162 1,439 9,639 1,427 12,908 4,162 3,393 8,664 8.440 
: 38. 69, 76,42 ,000 2,400 ,000 4.800 317 310 635 786 
258.476 251.157 500.419 ~ 506.461 —560 7.239 —2,572 8 108 3 844 3.083 > 8020 7 858 

























































































































































































18 RAILWAY EARNINGS [Vou. 101. 
—— —— ~- === = 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
EARNINGS. — Month of A — —July 1 to Aug. a —-Month of a a ian 1 to Aug. , a —Month of A i—— —July 1 to Aug. a 
1915. 1914 1915. 1914 1915. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 744 ‘e05 3 $ P 88 . ; P " 221 $ 221 P 
Freight revenue...... 257,535 150,131 415,109 287,837 19,094 20,849 38,370 41,799 31,200 24,929 51,713 50,101 
Passenger revenue - -- 92,038 111,800 188,913 225,594 58,133 65,997 121,134 _ 130.826 14,895 18,609 29,823 38,331 
Tot.,incl. otherrev.| 345,453 ~=« 299.293 ~=—=«708,240 «=. 591,159 80,346 90,197 166,220 180,434 49,150 46,448 87,724 96,527 
Maint.way 65,446 57,283 130,935 128,74 6,521 8,656 14,311 18,035 10,451 10,247 21,134 22,741 
t. of equipm't. 59,992 47,318 113,764 42 3,945 71 8,13 865 10,166 147 22,129 31,155 
expenses... 6,089 696 11,727 11,745 1359 1,673 2,695 792 1,409 ,304 3,027 2,662 
Transportation exp- 146,593 127,334 293,965 247,432 ; 7,184 45,715 54,434 13,533 16,634 28,085 34,055 
Transp. for inv. Cr1,725 rT, Cr3 830 PEG! deccss *°'-Emadae” O-Bbenss © *-decanal. @ecese | acches’ pI aaron 
Total,incl.other.| 294,378 239.278 586,908 505,026 39,035 46,884 82,065 94,683 39,006 45,977 81,175 96,698 
Net from railroad. .--_- 51,074 60,014 ~=121,332 86,132 41,310 43,313 84,155 85,750 10,144 470 6,548 —I71 
axes accrued. .....- 8,5 20,000 37,018 40,000 3,809 4,066 7,959 8,133 4 4,500 6,800 9,000 
ncollectible rwy. rev. Flees POA 54 Sr T-Bar Oe ee ND Le eh ee > Sere eee 12 
Net remaining. --.- 32.556 40,014 84,259 46,109 37,501 39,246 76,195 77,616 6,744 —4,041 —251 —9,183 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. —dJuly 1 to June 30— Month of July— |—Month of 4a —July 1 to Aug. 31—|—-Month of Ave —July 1 to Aug. 31— 
P 1914-15. 1913-14. 1915. 914. 1915. 1915. 1914. 1915. , 1915. 1914. 
Aver. miles of r'd oper. 18 40 
$ $ $ $ $ . ms $ $ $ 
Freight revenue. .---.- eo eee Oe | Ce: - ae 5,677 5,687 10,815 11,177 7.574 6,902 14,716 13,350 
GS) Odes. Ss A, ES 501 1,727 2:96 3/859 4,580 723 8,296 10,267 
Tot., inel. other rev.|~ 239,865 248,745 20,106 17.790 7,564 7,801 14,496 15,811 12,774 13,180 24,272 24.822 
Maint.way 14, 19,589 1,174 1,277 1,984 1,826 ,06 134 2'056 2,576 3,495 5,46 
aint. of equipm't. 14,269 10,705 ,064 740 148 190 308 273 963 2,644 2,141 487 
Traffic exp eA ee ele Dee ee 2 216 131 309 244 464 4 934 96 
Transportation exp- 154,611 148,547 11,990 13,616 2,870 2,990 5,740 6,061 5,851 5,622 11,319 10,877 
es ill ARIS Lat UA Se t= RRR | Maal eT NG Se! “Me le aN teen, ARMIN Mee ARMM SS FS ne 2 oe eh ne 
Total, incl. other.| 219,762 205.786 17,298 18,633 5,604 5,402 11,253 10,499 10,325 12,253 19,885 23.638 
Net from railroad - -- 20,102 42,958 2,807 843 1,960 2,398 3,242 5,312 2,449 927 4,387 1,184 
Taxes accrued....... 1,500 é 125 125 300 3 600 60 430 400 860 800 
Uncollectiblerwy.rev.; _.....  ..... _._._. Ha, SV png 8 TP Baha Se ea ee Pe REL Ee 
Net remaining. -.-- 18,602 41,458 2,682 —968 1,660 2,098 2,642 4,712 2.019 527 3,527 384 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. —Month of “iS —dJuly 1 to Aug. 31—|—-Month of August— —dJuly 1 to Aug. 31—|—-Month of “i —dJuly 1 to Aug. 31— 
: 1915. 1915. 1914. 1915. 1914. 1915. 1914. 1915. | 1915. 1914. 
Aver. miles of r'd oper. . 50 . y . ¢ . ‘ . ‘ s 
$ 
Freight revenue. -.-.-. 10,298 14,694 24,473 RR Fa. ae ey ee 22,939 17,404 48,348 37,523 
revenue ... 11,812 8,585 18,069 of Pe PPM? ¢ 3 rhe -- ebiah~ wath 8. 83 145 144 
Tot., incl. other rev. 24,787 25,603 48,016 51,532 71,898 82,100 184,631 178,261 23,203 17,794 49,405 38,388 
Maint.way 5,578 2,815 8,144 702 12,129 2,370 17,214 6,80 2,20 890 899 681 
aint. of equipm’t. 1,492 1,39 3,391 671 944 1,315 5,282 2,865 1,77 1,552 3,720 3,371 
expenses -.. 1,407 1,391 2,753 2,806 336 616 917 9 225 163 453 34 
Transportation 10,882 13,075 23,159 26,501 18,422 22,382 50,761 46,438 3,385 3,624 7,044 7,223 
I 7 a a ON ee gee a, Se OR ee 2 <tr 
Total, incl. other. 20,741 19.557 39,994 40,901 85,593 54,542 155,550 115,353 8,935 8,199 17,940 16,617 
Net from railroad -.- - 4,046 6,046 8,021 10,631|" —13,695 27,558 «29,081 ~~ 62,907 14,268 9,594 31,465 21,770 
Taxes accrued. -_-.... 2,500 1,900 5,000 4,700 218 625 18,43 17,250 413 381 82 7 
NE PO arg Se ee a eS ea Ce aT ee ee ae aie OR ea Cee ree ens | 
Net remaining.-.... 1,546 4,146 3,021 5.931} —22,913 18,933 10.645 45,657 13,854 9,212 30,637 21,006 
Georgia & Florida Georgia Florida & Alabama 
EARNINGS. —Month of a —July 1 to Aug. 31— —Month of “iit —dJuly 1 to Aug. si 
. 1915. 1914. 1915. 1914. 1915. 1915. 1914 
Aver. miles of r'd oper. 34 s s eo |...ttet__. canoer 192 P s . 
Freight revenue-_-.-_... 28,767 33,030 62,235 ES, RS SS eee ee «5 ee 25,891 23,872 49,202 51,918 
Passenger revenue ... 91 19,042 24,944 ne aa a Ce eee 0,586 14,215 21,131 30,258, 
Tot., incl. other rev. 44,795 56.449 93, ~~ nE-~iekeuss -- - wtataaee: . . Sibaeliliy!-::. aeiaiiie 39,533 42,274 76,666 90,435 
Maint.way 11,181 281 1,904 sienna edine.. | senonn:. EO Ghee 6,787 57 15,058 13,795 
aint. of equipm’t. 12.596 13,366 35° 711 SD’ ~* gan audi: ~~ “wapeaieen 4) Gemenea Ch? emeaae 5,624 6,770 11,028 14,860 
expenses ..- 2.449 81 4,977  **teccse ~°* “Gases **inenee ? " heusan 1,612 928 912 3,757 
Transportation =p. 22,327 26,450 45,422 GT — Sdaane ~~ ~“SOnaaie ©. Olena Diaden ‘ 15,578 . 32,298 
re at es tt Oe EPO cae <<" seen deenee =  VSaamaal “o atenece — Eeenae <a) epee 
Total, incl. other. 52.699 60,900 106,263 Nina) etic . aint -— saan 30,817 34,301 62,876 71,379 
Net from ra railroad... .- —7,903  —4,451 —12,888 a? Canes, onesies <°-aditeie: aaa 8.715 7,973 13,789 19,055 
Eeeodhe 3,400 3,600 6,800 7,200 cdedue tbnwnte acne’ aan ‘ ,500 4,350 5,000 
Gaschcbleray. rev. 15 15 38 SN ae 8 ee OO ee i eel Be SR oC. oe 
Net remaining...-.) —11,318 —8,067 —19,726 oe tiedus °° wake ehetam . 2° Wiel 6,655 5,473 9,378 14,055 
Georgia Northern Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
EARNINGS. —-Month of “ > a —dJuly 1 to Aug. _— —-Month of a st—— io 1 to Aug. _— —-Month of Aves usi-— —July 1 to Aug. 31— 
P Lawes 1915. 1915. 1914 1915... 14. 1915. 1914 1915. 14. - 1915. 1914. 
ver. es of r’d oper. 
$ 8 $ $ $ $ $ $ bY $ 
Freight revenue. _-.... 11,366 11,151 23,299 26,446 5,570 4,208 9,359 9,515 11,101 5,486 20,069 12,18 
Passenger revenue --- 3,382 796 ,030 10,707 1,897 2,846 3,792 5,932 2.536 2.818 5,119 5,572 
Tot. incl, ¢ gener rev. 15,589 16,984 31,984 39,085 8,087 7,595 14,200 16,485 14,098 8,946 26,123 18,930 
Ex 1,677 3,288 4,160 6,090 990 1,012 1,513 161 .219 1,483 2,215 ,098 
Risine. of stom 1,523 249 2,801 5,200 1,002 734 , 565 2,522 877 5,429 478 
Traffic expenses - -. 772 587 1,390 1,269 321 415 412 821 7 105 14 197 
Transportation exp_ 3,580 4,437 7,491 10,170 2,617 2,751 5,203 6,364 3,281 3,340 6,405 6,979 
EOP) eee ees 8 ewes tonne bseetal | seccns  —beneee | Soenns "‘eencen| | “Seencs | basace | “ebeeeh | Mees 
Total, incl. other. 9,861 13,435 20,674 28,474 5,694 5,665 10,651 12,451 7,751 8.485 15.514 17.375 
Net from ra railroad.... 5,728 3,548 11,309 10,610 2,393 1,929 3,548 4,033 6,346 461 10,608 1,554 
5 ela 7 764 1,536 1,528 394 448 789 897 1,851 2,035 3,702 4,070 
ne ee Datel” -suvesh  saseen ‘neocons (been  exdane’ i seeken | “Senaaa” Radeeal.  Sbaeuee |. Spanee! 3p eee 
Net remaining. -.-... 4,964 2,784 9,772 §,082 1,998 1,481 2,758 3,136 4,495  —1,573 6,906 —2.515 
Grafton & Upton Great North|ern System 
EARNINGS. — Month of Aveus-— —July i to Aug. 31— Great N Farmers’ Grain & Shipping 
. 1915. 1914. 1915. 1914. —-Month of August—— “a 1 to Aug. a— — Month of — —July 1 to tone 3 
Aver. miles of r'd oper. 8 1915. 1914 1915. 1914 1915. 1915. 
$ . $ $ 8,102 it 038 m 66 66 
Freight revenue. .-_... 6,313 4,880 13,488 10,389 4.178.879 4,750,157 8,045,196 9,467,017 3,438 4,216 5,599 7,304 
Passenger revenue ..- 3,455 3,812 6,793 7,299 9,033 1,490,598 2,646,928 2,942,767 1,833 2,623 580 4,358 
Tot., incl. c other rev. 10,672 9,124 21,631 18,898 ; ou 626 6.916.655 12, 020,751 13,757,102 6,530 8,010 11,412 13,655 
Maint.way 265 2,476 5,975 4,689} 705,095 720,507 604 1,631,901 1,614 ,600 3,389 3,541 
Maint. of equipm’ t. 516 835 1,004} 629.699 639,309 1'202" 136 1,342,958 458 320 88 1,812 
Ge patel Coke hs oe 98.153 100:709 ‘205.714 ‘(221,682 60 41 127 77 
Seemapontaten 3,600 3,932 7,263 7,907} 1 541 367 1,670,212 3,950.478 3,314,062 2,509 2,110 4,897 4,432 
eee! '' scence ~ bhenmew— ' sococe  * “Smnaian 16,054 7A71 31,917 et” weacce | | enecen 0 ae eee 
Total, incl. other. 7,736 7,624 14,950 14,708| 3,154,687 3,324.522 6,277,457 6,884,830 4,905 4,499 11,767 10,475 
Net from ra railroad... 2,936 1,500 6,681 4,190| 3,007,939 3,592,133 5,743,294 6,872,271 1,624 3,510 —355 3,179 
anaes 5 54 ll 108| 384,775 369,015 753, 534 752,896 1,175 953 2,350 906 
Garmonileray. Sen. gudiie.”)) wenee < Reenaa * | inate 136 117 BLS | eee per el 
Net remaining... -. 2,880 1,445 6,570 4,082| 2,623,027 3.223.000 4,089,140 6,119,028 449 2,557 —2,705 1,273 
—Green Bay & Western System—- 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
EARNINGS. — Vionth of — —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. = —Monih of August-— —July 1 to Aug. 31— 
; 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
pe Nac 33,788 36.379 68,171 74,87 34 3 8,027 8,904 38 \ 
revenue...... . , . 4,871 3,562 3,902 / r 8,685 10,242 19,319 20,273 
Passenger revenue --.- 18,402 18,910 36,519 38,585 7,132 7,590 ,203 14,056 5,419 5,230 10,616 10,519 
mas incl. other rev. 57,858 61,075 115,112 123,961 12,273 12.752 23,110 25,824 15,535 16,971 32,758 33,578 
Maint.way| 15.671 17.519  29;122 32683 236 "715 "799 4881 1'515 1.674 3'207 "436 
Mains. of equipm’t. 992 713 26,360 20,576 510 99 995 876 681 3,129 712 5,586 
raffic expenses ... 56 614 1,221 1,18 174 169 362 34 207 206 430 402 
draneportntiog exp. 19,330 19,362 38,152 38,267 3,233 3,253 6,842 7,188 4,873 4,623 9,859 9,343 
Transp.forinv.—Cr|  ---.-- meen | bmewce  scenen| scades “Stubee " MEBbRS D Gwedeel  sébene |. bsbune |) | eee Ya ee 
Total, incl. other. 47 629 50,742 93,053 96 054 5,466 6,901 11,808 14,003 11,849 10,338 22,705 20.326 
Net from railroad... .. 10,229 10,332 22.058 27,906 6,807 5,850 11,302 11,820 3,685 6,632 10,053 13,251 
pn 3,368 3,197 6.737 ; , ' : : : ; 
Err ene ET epehel a oe prey Sea od Seen tht Sige Oats FER age 
Net remaining. .... 6,860 7,185 16,321 21,512 6,307 5,388 10,302 10,895 2,630 5.739 7,042 11,376 








Oot., 1915. 
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nn re an 
is cee Great Western ‘3 3 Gulf & Sabine River ee Gols & Ship Island | a 
° — Month of Augusi-— —July 1 to % = “ae < August—— —July 1 to A 31— | —-Month o — —July 0 Aug. 31— 
ems... v 1914. 1915. 19 +4 1914. 1915. h14 4. 1915. 1914. 1915. 1914 
ver. miles of r'd oper. $ $ $ $ ° . $ 307 ; 5 $ 
tht revenue...... 11,343 14,565 20,024 22,109 7,322 ,280 ,012 17,445 108 ,227 109,381 207 ,.205 215,529 
ze 256 239 53 BGO = sedans . = oe 69 29,394 32,500 60,769 66,481 
13. 187 15,498 18,332 . 
way 6,881 
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14,855 16,498 26.765 29.675 9,822 10,858 20,040 22,462 81,046 94,144 170,427 194,171 
—2,.868 —1,000 —4,930 —5.763| —1,947  —1, —3,283 —4,130 64,793 56.620 115,435 106,274 
a 647 1:47 a oe eign orrqveorey tps Beacon 40 73304 15,836 14/670 

































—$.439  —1.047 —6,400 —7.057|_ —1,947 - —1072 —3.283 ~ —4.130| 86.071 49.296 99.908 91,508 
= Gulf Texas & b An yar Hannibal Connecting Hawkinsville & Florida yi 
—July 1 to June — — Month of August-—— —July 1 to Aug. 31— aa August—— —July 1 to Aug —_ 
Wie. “1918-14. “1918. oid.) i915. Dba. 1915. 1614. f Ag. 1915. 1914 
& s s $ $ $ $ $ & s 
142,285 94,250 10,319 7,814 130 490 175 820 6,590 Fe 14,496 18,343 
39,966 37.943 7 0 RRR ends dg Bt Bhd SO oe _ 2'012 2'923 31680 6.803 
193.561 140.612 14.882 ~ 12.354 6.069 7.313 ~~ 12.289 ~~ 14,932 9,235 ~ 10,830 19,246 26.680 
72'180 64.760 "587 ‘917 913 1416 2011 3,087 2°504 3/186 4'981 6.979 
"857 «17.262 751 400 1,633 2'074 3'299 3'898 "107 884 4) 3,506 
"831 6/851 553 596 612 482 1318 1/220 358 676 1 
74'536 «74870 5.778 5,383 3,241 3,768 6'361 7'702 3,125 4,185 6.487 10.045 
199.224 177.645 16.835 —13.433|~ 6.588 ~~ 8.016 —13.673 ~~16.319| 8.710 10.613 ~~ 18,336 ~~~23,106 
—5.662 37,033  —1,.952 —1.07 319 —702 ~ —1,383 ~ —1.387 525 216 910 3.573 
9.683 12.278 9 1 1 























—15,349 —49,311 ; ; 
Hoboken Manufacturers Hocking Valley Boosne Tunnel & Wilmington 
— Month of oo a —dJuly 1 to Aug. z— — Month of “we am, d to Aug. 31—|—-Month o ie Sa —dJuly 1 to a: 31— 
1915. 1915. 1914. 1915. 1915 1914. 1913" 4 1915. 14. 
1 351 353 (See also on page 30.) 24 
$ $ $ $ $ $ $ $ $ 
space wit @edtna.  aabeed” °° aptees 506,980 570,793 928,279 900,102 5,351 4,643 9,944" 9,486 
nn ROR Ee CO PaaS. BIR Bas tate 81,832 89.165 156,407 168.946 2°251 2,938 3,995 5,670 
10,905 8,844 21,527 18,523| 650,073 ~=711,035 ~=+193,210 1,162,449 8,475 8,445 15,671 17,003 
9 475 1,521 29 60,520 92/924 110.565 (171.734 2.761 1,285 7,169 3,556 
765 906 1,531 1,951 88.127 115.886 170,960 198, 278 943 743 1,551 1 
: 1,414 469 8:13 16.77! Re a ce eee) ee 
1,404 : 354" ‘547 











19,334 


423 ,626 





4,673 14,381 11,196 








—810 





287 ,408 
38,800 





3,772 1,290 
218 








—dJuly 1 to 
1914-15." 


4913. 14. 





M &C 
tingdon & Bd Top Me BE & C 


1915. 
71 





Idaho & Washington Northern 
— Month of Aer —July 1 to Aug. 31— 
1915 1914. 1915. 1914. 








s 8 $ 8 $ 
442,080 ee” ea as ee, em! Se 39,873 59,219 65,386 
62.570 767 5,565 eet ---2t-"~- ----2beoes +t. Beene thik eeaee $1679 11183 17/356 23.088 
on” fn” Gah” 2... LL LL eee 43.147 ~~ ~42.258 79.450 ~~90.773 
52,695 69.238 4.983 SME ~” “dines - ~~" SScamn toy athe ss eee 7°496 3465 12°153 81197 
"902 "992 SD Sena -- SESE R CY Sei ob Seeeee 3'912 6160 10'864 12/909 
6.885 6.728 344 Oe ~~ Seen eae © See ec: ae 268 295 546 
Qik: } 6a ~~ Oe -  S:. : Se 11,965 13,540 22,149 28,201 
392.303 338,314 25.698 _ Ro OSE mgRRS Som ye ||| lk 51.468 








277,753 
24,000 































































































Net remaining..... 




















208,771 S| OD) Snachen”  nabededh, Mieeee iia wneae 15,248 23,113 
Illinois Northern Illinois Central System 
— Month of August-— —July 1 to Aug. z1— Illinois Central Chicago Memphis & Gulf 
1915. 1914. 1915. 1914 er th of “iia —dJuly 1 to Aug. 31—|—Month of eT ~ as 1 to Aug. 31— 
1915. 1914. 1915. 1915. 9114. 
$ $ $ $ 9 267 51 51 
bina iit Sihted  Gheeuc pecteeee 3.842.224 4, 097 "900 7,188,998 7,879,040 16,329 15,863 20.875 30,525 
eT tgp es 1? ire 5 Ny _1/208,654 _ 1,236,002 2'353.015 2'500,500 3.799 6,269 7.650 11,854 
28.734 25.170 58.065 52,892 | 5,529,843 5,845,350 10,408,669 11,241,473 14,575 22,682 29,407 43,452 
2:046 1,805 4.451 17 875.132 839,672 1:759,804 1.746.654 3,600 4,728 if 877 10,296 
2/228 2/463 4.075 5,351| 1,286,368 1,294,968 2.550, 225 2, '605,229 5,885 2,448 8,153 5,111 
337 345 696 71 96,235 97,774 — '202:04 i Rates: iat Spee 1 ey ore 
11,244 12,125 22,661 25,254) 1,723,226 1,941,987 3.382. 329 3 887,715 4,091 4,160 8,314 8,091 
ted oS is pt a eete ------| €713;754 —Cri7,7 Ot ATO OVATE cae nednsd oe eee eee 
16.715 17.623 33,601 37,237 | 4,135,597 4,305,197 a 212.483 8.710.847 13,653 11,413 24,473 23,538 
12,018 7,547 24,464 15,654| 1,394,245 1,540,152 2,196, 185 "2,521,625 922 11,269 4,934 19,914 
629 1,608 1,259| '269:700 ‘275,000 539; 550,000 700 500 1,400 1,000 
pia & ingle FP ce FAERIE? Sie a RE re ss 985 4.888 1928 5,020 Ree: cnn Rat 6 Penis 
11,214 6,917 22,855 14,395| 1,123,560 1,260,264 1,654,857 1,966,605 222 10,769 3,534 18,914 
Illinois Southern Illinois Terminal International & Great Northern 
—-Month when ‘ef —July 1 lo Aug. 31— “a oe “sit —dJuly 1 to Aug. a — Month of —e- —dJuly 1 to Aug. 31— 
1915, 9 1915. 1914. 1915. 1914 1915. 14 1915. 1914. 
$ $ $ 8 $_ $ ‘ , s $ 
51,717 42,419 100,835 82,092 25,844 27,094 52,039 51,136] 401,310 477,722 859,267 975,119 
5,974 4,876 11,204 9,319 htnene din oan anit ------| 145,329 196,381 292/239 —-384:710 
60,170 49,211 "116,410 95,112 27,357 29,104 54,831 54,663 | 598,049 "727,346 1,257,748 1.466.283 
997 6.953 16.679 15,236 193 5,646 3 8.351} 109. 147,182 (224,315 277,111 
‘ 8.431 16,905 17,057 6.723 (016 10/228 5,540| 147,433 117,588 288 ‘804 258,045 
1,637 1,421 3,363 3,051 52! 469 97 955 21,120 24,384 41,701 51,820 
21,523 18/405 41,213 35,626 4,855 6,284 9,348 10,572 286.345 327,732 588 806 779,093 
43,595 38.184 83.830 —76.563| 19,180 17,635 34.372 ~~ 29,.810|—$00 677 648777 “1 T8515 1,438,182 
16,575 11,026 32,579 18,548 8,177 11,469 20,458 24,853 5,371 81,568 58, ; 
2,000 150 :000 5,000 524 465 04 93 28,794 35,000 3874 50.000 
ee meer See ee eee es eee ae ee ae 68 17 130 155 
14,575 8,526 28,579 13,548 7,653 11,003 19,410 _23,921| —23,491 56,551 —395 “—22,054 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
—-Month of oe —dJuly s to Aug. 31—|—-Month of At t-— —July 1 to Aug. 31—|—-Month of A — sly 1 to Aug. 31— 
1915. 191 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
41 12 12 96 
s, 945 s, 401 t7 578 ¥4, 936 3 323 35,263 bs 409 db 026 0.3 ‘ ‘ y 
’ e ’ we ’ « a, , ® ¢ . 
1/808 2,131 3.562 4,626 457 295 891 550|__— 31778 ior “Pens gees 
10,844 11,174 23,283 20,848 27,538 25,661 56,667 50,115 24,494 22,85 . 
1 315 133 3,783 3.339 547 3,468 3,090 4,415 5367 «= 8800-10149 
4.676 6,022 9/363 11,766 ; 1,695 5,604 2.737 1,937 1,632 4,160 3,370 
95 79 241 115 156 139 313 283 252 161 425 364 
5,166 4,356 10,920 8,981 5,324 4,700 10,914 10,423 7,502 6.023 14,839 12,616 
3.455 13.571 27.647 —27.136| 11,605 9,105 22,304 —18.036| 15.249 14.304 31-750 30073 
—2,611 —2,397 —4,264 —6,287 15,933 16,555 34,363 31,179 a S462 T0042 
700 ,800 1,900 3.6 761 77 1,570 1,496 1,572 i 394 8 45 13°580 
ee Ee = Pa ie 1 aséaull 13 ane 
—3,311  —4,197 —6,164 —9,787 15,171 15,784 32,793 29,082! 7.678 6.768 15463 18653 



































































































































































































































































































20 RAILWAY EARNINGS [Vou. 101. 
Kalamazoo Lake Shore & Chicago Kanawha & Michigan Kanawha & West Virginia 
EARNINGS. — Month of Anges ust-—— —July 1 to Aug. oe — Month of —— 7, . to Aug. 31—|—Month dee t—— —July 1 te Aug. 31 
1915. 14. 1915. 1914 1915. 1914. 1915. 14. 1915. 1914. 
Aver. miles of r’d oper. ‘ 50 50 : $ 176 P ‘ ‘ x 37 37 “ 
Freight revenue. --_--.- 5,370 $ gor 11,264 13,263 251,220 284,602 491,104 526,009 8,005 4.768 16,451 
Passenger revenue --- 6,914 7,577 13,567 14,466 33, 312 64,037 65,779 2,864 3,515 6,953 
Tot., incl. other rev. 13,459 16,245 26,176 29,261 290,760 325,488 568,305 604,881 11,160 13,718 23,935 
ppenecs— t.way ,006 2,884 4,517 4,390 39,057 40,212 76,697 73,693 458 9 6 
aint. of equipm't- 1,246 2,308 2,105 3,632 60,307 70,510 115,232 131,171 3,962 2,501 6,841 
raffic expenses -.- 125 502 341 579 3,164 2,455 6,632 4,938 105 30 
Transportation exp-_ 4,524 5,055 2.013 10,549 72,673 85,714 143,810 160,972 2,220 2,825 4,674 
Transp. for inv eT eee tre; y. emeree -  paaene | 2x eine os Tae ia Rie eM Aaa iE es 5 A” 3 ae teananah db a0 em Wa te a 
Total, incl. other. 8,300 11,061 16,731 20,012 182,367 205,837 357,373 384,049 9,736 9,399 18,616 
Net from railroad_--_- 5,159 5,184 9,444 9,249 108,393 119,650 210,932 220,832 1,423 4,319 5,319 
Taxes accrued___..-. 50 604 1,000 1,096 12,300 1,889 24,05 23,661 784 47 5 
Uncollectible on RE Re a oe ee ne rg Mane NY i) RE RTE SS Bee RS REE eg ee a eR et SONI RSIS ed oe ieee 
Net remaining----- 4,659 4,580 8,444 8,152 96,093 107,761 186,882 197,170 639 3,844 3,750 
Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield) Kansas City Mexico & Orient RE 
EARNINGS. — Month of Augusi— —July 1 to Aug. —-Month of SS —July 1 te Aug. 7 —dJuly 1 to June 30— ——Month of Jul; 
. 1915. 1914. 1915. 1914 1915. 1915. 1914 Operations began July 7 1914 
Aver. miles of r’d oper. 3 14 . : $ 154 5 ~ mm | gRReee pewene 736 
sy & «a $ $ $ 
Freight revenue-_-_-...- 6,613 ¥ o73 13,488 12,498 15,048 18,918 29,334 NE ng tn baad 160,128 149,20 
Passenger revenue -.-. 1,337 1,358 2,633 2,760 12,041 13,907 20,511 | | ge area E> ean 22.479 28,67 
Tot., incl. other rev. 8,024 8,477 16,259 15,351 30,852 36,771 57,497 eg OOO og 202,930 185 
Paint of eau -way 808 1,282 1,737 2,665 925 6,781 18,184 BET nerew ne |e tabbecd 918 2 
i int. of equipm't- 636 907 1,296 1,706 3,203 3,948 6,202 SR ee EE heat 44,464 1 
I a ak a De 521 495 946 | BESS i SRS 8,71 
Suummportetion 1,498 2,024 3,064 3,808 10,865 13,037 20,290 ~ hh aie Ak See RR 5 teenie 91,07 6 
SRE 2 AR I SAC UEREE cone MERE: A Sieh aE Sate SNS IRM eure ea Te a ee ee Se Reo ee Ce RMN yg eg 
Total, incl. other. 3,305 — 4,481 6,633 8.799 25,124 26,045 49,565 51.224|___------ ___------ 209.116 — 122,11 
Net from ratlroad_..- 4,718 3,095 9.62 6.552 4.738 10,724 7-032 18,928 | ——>>---- —------ —6,185 63.53: 
Taxes accrued_.....-. 340 343 680 687 2,000 2,200 4,000 Bo. Seewda !  Suaeea 10,005 
EE Ee Oe Pe OFT: Ene Oa EP eR EMME SS na. SRE (Ad aE re. ele See eR RT PURE TAL Lc conan iam 
Net remaining---.-. 4,378 3,652 8,946 5,864 2,723 8,524 3,932 Reet Whupes. \s eekoee —16,185 56,9 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
EARNINGS. —-Month of August— —dJuly 1 to Aug. 31—!—-Month of August— —July 1 to Aug. _— —Month of August-— —July 1 to Aug. 31 
} 915. 14. 1915. 1914. 1915 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. . 836 2 ‘ 16 
> _ § $ $ $ $ $ $ $ 
Freight revenue. ---.- 593,606 651,046 1 320.196 RATA aiesmen i: mpress " . bndnse ~~ lééneee 9,506 12,229 18,311 23,71¢ 
Passenger revenue -.. 134,560 152,539 ST RRR RRR RS PR NIRS ee 615 644 1,193 1,34 
Tot., incl. other rev. 807 406 885,642 1 3s. 753 1,830,908 77,311 35,923 152,211 72,082 12,332 14,299 26,498 27.43 
Expenses—Maint.way 82.504 105,780 163,925 05,551 4,489 5,667 8,196 10,558 920 1.631 1,817 3,117 
ene. of equipm't. 81,369 105,015 136. 873 219,306 7,250 6,706 13,969 13,667 1,478 1,758 2,338 
c expenses ... 26,836 26,314 1,500 52,795 OE GR a ee SASS 5 ET SIS Pad. SE! eevee” | aeine nc) 
dransportetion 262.719 289,165 530; 210 577,165 23,286 21,458 43,781 42,731 2,518 2,749 4,725 
Transp. for inv. Cr12,445 Cr1,379 Cr30,324 Cr1,379 2 Ei See DGB ° kénenes ..:‘ihawwed “See eee. ee 
Total, incl. other- 475,402 567,601 941,414 1,136,976 36,851 35,230 69,412 73,010 6,049 7,615 11,198 
ot et from railroad-... 332,004. 318,040 697.347 693,931 40,460 —306 82,799 —928 6,282 6,633 15,300 
es accrued..---.- 43,763 49,082 88,345 93 833 12,760 10,859 25,521 16,458 400 250 800 
Uncollectible rwy. rev. 497 252 681 |) ERE Se ee a ee ET Gee OE EE en Meare ERT Oh he 
Net remaining --.--- 287,742 268,705 608,321 599,734 27,699 —11,165 57,278 —17,387 5,882 6,433 14,500 
Kentucky hlands Kentwood & Eastern 
EARNINGS. —Month of June— —dJuly 1 to June 30— ae of August-— —July 1 to Aug. ee 
1915. 1914. 1914-15. 1913-14. AUS: 1914. 1915. 
Aver. miles of r'd oper. Be IR Sete ae Oe eee oe cae MY a 
$ $ $ $ $ $ $ 
Freight revenue___-__- 4,940 5,322 90,107 (aga NIE Beatie. Serge Sede SET Neat Wide tt 12,853 13,128 23,247 22, 
Passenger revenue-_. 388 652 5,672 NEE IRR i a a IES Bal g REE 512 944 1,052 
Tot., incl. other rev. 5,596 6,038 96.756 ee? Tate ac Sea a 14,207 14,488 25,931 2 
Expenses—Maint. way 308 881 5,662 RO or ae er 8 3,186 055 6,286 
aint. of equipm’t. 1,414 2,749 135 Se kes <class Oe keane 3,473 2,121 6,535 
ee 31) pita St) mhebee “maken. | ane e Abe ) ehebee 2. ene 36 26 10 
Transportation 1,683 1,328 17,121 nt cede one gars keene ani 2,800 4,072 5,462 
TCP. neente : . seeene.  ppeawe = embee oceans. Cobemeial leieieh a): Eien Bi Leen 5 teeth 02 en oe ne 
Total, incl. other. 3,637 5,561 30,021 ESS Se HURRY ae ~~ SSRI gh Sp ol 10,145 10,227 19,827 20,70 
ot from railroad. - 1,958 477 66,734 et re Sa Pe en ee 4,062 4,261 6,103 
Taxes accrued___._.. ,096 68 ; aga OS SS Sa SU Bl SY NR a ee aS 412 435 825 
RR ee eae mma age EA A SON, (Gp a DO ae, te AME ~ Vee TTI, Foy ye ey a ee 
Net remaining. --.- —1,137 408 62,880 aa carci ee Ee: LR ac RESINS SS YEN 3,649 3,825 5,277 
Lake Champlain & Moriah Lake Erie, Franklin & Clarion Lake Superior & Ishpeming 
EARNINGS. —-Month of Avgust— —dJuly 1 to Aug. 31— Month of M yi} to Mow 31— | —-Meonth of — —July 1 to Aug. 31 
1915. 1915. 1914. 1915. 1914. Wits 1913-14. 1915. 1915. 1914. 
Aver. miles of r'd oper. $ $ P $ 63 . P 35 5 $ P 
Freight revenue__-_-_-. 14,009 11,457 22,527 23,419 $ 493 “Psa 86.290 a 101,296 67,229 192,475 130,14 
Passenger revenue ... 116 102 157 181 2,963 3,483 | gee =p aaa 605 590 1,206 1,2 
Tot., incl. other rev. 15,218 14,148 24,712 28 609 10,993 11,235 Te - cudess 123, 946 81,595 237,065 157.8 
E Maint.way 2'458 2,257 3,920 5,742 1,321 1,737 oY Rater 11,13 10.345 21,731 20 
. aint. of equipm’ t. 1,987 2,258 5,662 5,962 550 22 18.409 pe 0:34 7,431 18.289 273 
J tae h | Secsee «- #eteee cbsane 1 Shee A”) co. - Semibienee ok ‘ oe > 
Transportation ex 3,532 4,176 977 8,843 3,388 2,744 EE.” ccewrdents 21,909 14,994 41,624 28 ,944 
Transp. for oe FE eee EERE Pe pen Sak SAR ANT LRM Le ON TS a BEL PRO eT ee RE: ET ee ee 
Total, incl. other. 8,936 9,183 18,148 21.683 7,112 7,823 8 Ee eagaeapeaa 43 937 34,105 84,535 7. 
Net from railroad... 6,282 4,965 6,564 6,926 3,880 3.412 8 gear acaemmmaman 80,008 47,490 152,529 90,28 
ete 600 600 1,200 1,200 146 146 Ce. | OS aon 800 778 5,601 
Onosltestibie rey. IS ee nee ir rE NN OER fe RT ei eRe ttt Ee ag! RS NR AR 
Net remaining. -._. 5,682 4,365 5,364 5,726 3,732 3,265 ee enon 77,208 44,712 146,928 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
EARNINGS. —Month of August— —dJuly 1 to Aug. ha —Month of August—— —July 1 to Aug. — —Month of = —July 1 to Aug. 31— 
PS age 1915. i814. 1915. 1014 1915. 1914. 1915. 1014 1915. 1914. 1915. 1914. 
ver. es of r'd oper. ) 
“f $ $ § $ $ z $ $ $ $ $ $ 
Freight revenue._.... 13,121 8,655 24, 287 17,48 4,306 5,030 9,551 8,972 143,040 138,250 280,232 260 227 
Passenger revenue -.. 121 136 197 244 1,061 1,428 2,081 2,834 11,510 12,083 21,834 21,740 
Tot., incl. other rev. 13,574 9,432 25,211 18,412 5,575 6.701 12,086 12,354 161,396 157.8783 315,491 296,480 
E ses—Maint. way 2,046 4,712 2,682 12,597 962 1,469 1,869 2,234 20,922 26,582 45,425 46,028 
aint. of equipm’'t. 832 844 1,908 1,482 614 65$ 1,106 1,357 22,796 19,202 42,670 39,290 
Traffic expenses -.-. 57 56 110 1*9 9 3 147 145 1,788 1,355 3,20 2.667 
Transportation ex 2,871 3,096 5,900 5,9.6 1,722 18,908 3,400 3,638 50,545 50.999 100,293 102,216 
Transp. for inv. — or bans ehteas penile so cencee Eadie wae eitt i a ee ied alata Lo  teieaiy 2. endinie ign Tn an 
Total, incl. other. 6,707 9,861 12,432 2.308 3,824 4,469 7,459 8,281 99.506 101,508 199.273 197,318 
Net from om railroad... 6,867 —429 12,778 —3,896 1,751 2,231 4,626 4,073 61,890 56,369 116,217 99,162 
ee 1,041 896 2,082 1,792 222 215 443 43 4,200 4,150 8,406 .300 | 
Gnecllcctible rwy. SOP st -wasees whee men eee | imei iii cee) Sin ea a ei Be se ois a eal: ee ne 
Net remaining... _.. 5,826 —1,325 10,696  —5.688 1,529 2,016 4,183 3,643 57,690 52,219 107,817 90 862 | 
Las Vegas & To| nopah System— Lehigh & New England 
Las Vegas & Tonopa Bullfrog-Goldfield —-Month of Augiist—— —July 1 to Aug. s1—| 
EARNINGS. — Month of August-— —July 1 to Aug. 31—|—-Month of A — —ZJuly 1 to -—~. 31— 1915. 1814, 1915. 1914 : 
1915. =-:1914. 1915. 1914. 1915. 1914 . 1915. 914. 295 
Aver. miles of r'd oper. 118 118 87 8 $ 3 $ $ j 
Freight revenue__.... 8,718 7,214 18,243 20,402 7,238 6,387 14,075 12,759 252,649 214,073 557,343 435,594 
Passenger revenue --. 1,745 1,483 3,428 4,374 2,246 1,591 4,425 3,467 1,812 1,604 2,999 2,823 | 
ane: incl. other rev. 11,321 9,510 23.397 26,868 11,392 9,149 22,085 18,354 270,009 a5 263 590,011 458,605 | 
Maint.way 1,840 2,501 4,278 5,082 1,838 460 3,687 6,522 39,498 30,100 81,731 61,740 | 
faint. of equipm’t. 2,176 1,010 3,952 2,267 2,034 680 137 1,478 31,574 30,719 65,282 63,562 
Transportation exp 2 S27 3 116 5369 8'0al 3 ri 3 345 7 38 6°60 62845 53° Bao 126406 108466 | 
a 2,827 3,116 5,76 ,06 ,955 ,345 409 , 842 ’ ; 
Transp.foriny.—Cr| ----- ‘ Bi i coated “aaa ee ae ESS ane Sane AR tee CS. ae, Sere ee 
Total, incl. other. 8,434 8,900 17,244 19,950 8,879 8.726 16,396 18,047 140,772 122.493 286 886 249,613 
Net from railroad... 2,887 609 6,152 6,917 2,513 423 5,689 307; 129,236 102,770 303,125 08, 
Taxes accrued_...-... 929 1,568 1,859 3,176 369 670 739 1,338 6,200 5,669 12,400 11,339 
Is DOC ot <2 etees eee mame re- a sremumnss BI a a ES Rh A 
Net remaining --.-.-. 1,957 —959 4,292 3,741 2,143 —247 4,950 §—1,031 123,036 97,100 290,725 197,652 
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BARNINGS. 
ver. miles of r’d oper. 







Tot., incl. other rev- 
Maint.way 

aint. of equipm’t. 

‘raffic expenses 








Transportation * 
Transp. for inv. Or 
Total, incl. other. 




















EARNINGS. 
ver. miles of r’d oper. 














"taint. of equipm’ t 
Traffic 2 earreee® 
Transportatio 

Transp. for ev, 
Total, incl. other. 


et from railroad... 
Taxes accrued 






Net remaining_-~ ~~. 





EARNINGS. 
ver. miles of r’d oper. 







Freight revenue__._. 
Passenger revenue __. 


Tot., incl. other rev. 


"Rising of equi; -way 
f ah — aay t. 














Net mentee... 









EARNINGS. 
Aver. miles of r’d oper. 






ses— Maint. way 

ont. of equipm't_ 

Transportation xp- 
Transp. for inv. 

Total, incl. other. 


Het rem ae camene.... 


Wet remaining... wai 


EARNINGS 


Aver. miles of r'd opur. 
Freight revenue__..._ 
revenue ... 


Tot., incl. other rev. 
Ex aint.way 
aint. of — t. 
Traffic expenses _ 


Transportation 
Transp. for inv. 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue... _. 


Passenger revenue ... 
Tot., incl. other rev. 


SYalt” of eau t.way 


equipm’‘t. 
Transportetion ep. 
Transp. for inv. 
Total, incl. other. 
bed com am ralirond.. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... . 
Passenger revenue _.. 
Tot., incl. other rev. 
i deme 
n pm 
raffic 


T ic expenses ... 
Transportation “ 
Transp. for inv. 
Total, incl. other. 
Hes hy. railroad... 





Net remaining... _. 















































aon ge Nk bgp So ty ng a ME OF re oni 5 $4 31—| Month ae Le 31— 
— th of August-— — to Aug sal pose + se July 0 “ —_—|—. — 
1915. if 1914. 1915. 1914 1915.4, i814. 1915. 1915. 1914 4.1, 1915. 1914 
$ $ $ $ $ $ $ $ ; $2,332 
974 23,317 25,093) 3,093,546 3,050,622 6,137,366 5.972.379 19,280 16,919 36,339 
12.679 * 3 488 753| 462,366 503,570 —«904,753 960,912 6,464 ot 058 eas 
n 24,262 26,508) "3,779,598 3,770,346 7,513,359 7,352,427 26.220 23.65 ; ; 
re vr a 3,392 3:363| "435,197 "395,75 846.858 817,827 3,901 3,547 6.319 9.474 
ee a mee Me ee Me 
2,398 2,610 4,471 4,958 1,227,940 1,265:083 2,425,802 2,421,699 4,129 3,924 8,056 7,782 
thane... Seeittet:  Bebsed  onovwe wad 2 RE ae - Po SPasina salswoe ------ ------ 
7,440 7,031 14,366 13,792 | 2,549,940 2,486,425 5,116,360 5,013,099 9,817 9.422 17,965 — 20,985 
1785 9,896 12,805| 1,229,657 1,283,921 2,396,999 2,339,328 16,402 14,237 29,804 23,616 
o408 ar 1,0 1.303] "139,000 "140, 277.000 50 : “ bey 
5.208 8,133 8,862 11,502 | 1,090,476 1,142,912 2,119,020 2,061,009 15.902 14,037 28,894 23,216 
=~ pete Fak uve Gay weezy © =. 31 agonin of ~ bagpan: Fg Vea 31 
a A st-—— —July 1 to aw. sy a A t-— “ie i to Aug. 31—|——Month of Augusi—- —. yo 
ci aaeaden Se 1915. 1914 a 1814. 15 1914. 1915. 1914. 1915. 1914 
43 
$ $ $ $ s $ $ $ $ 
16.932 17,218 28,135 27,873 12,392 Sis 27,410 24,681 25,185 25,392 53,095 ~ 55,292 
Sees ame eee essann’ -osnne 27114 2'396 4.38 BWO8) csesce | canccs. - euaeen |) sees 
16,48 32.021 
8 51 7.46 




















10,938 13 385 21,633 24,220 9,109 9,943 18,224 20,512 6,443 5.705 12,241 13,654 
7,128 3,880 7,805 3,728 376 5,330 17,447 11,509 19,365 19,740 40.850 41,709 
1/200 1/200 2'200 2'200 r 72 1:700 9 7 1/800 553 




















5,928 2,680 5,605 1,528 6,526 4.605 15,477 10,059 18,465 18,986 39,050 40,155 
sof augue art nt, 21—|_— nog eaiciane & Northwest 1_| acon Saupe” vat tug 2 
—-Month of August-—— —July 1 to Aug. 31—|—~—Month of A t-——_ —July 1 to Aug. 31—|——Mon — — - 31— 
915. . 1914 1915. 1914 i915. . 1914. 1915. 1914. 1915. 1914. _ 1915. 1914. 
$ 78 s t578 ee ane on page 30.) . . . 7 $ $ 
meio 148,721 233,271 272,016 fb.052 12,745 25,993 25,016 22,993 22,397 462,50 44.641 
15,175 23.773 29.719 48 (201 3,715 4,535 7,170 9,273 15 1 
127,908 176,965 260,925 329,115 17,093 18,508 35,846 36.749 23,300 22,648 46,767 45.476 
26,576 "$0 ‘612 53,661 61,327 6,490 7,497 14,508 15.007 1,481 3,340 2.784 4.654 
24,211 24,261 48,511 50.432 3'661 034 6.858 7.037 2,637 5,582 4,84 9.30 
3,017 2.595 6,047 5,189 372 440 749 878 838 725 2,166 2487 
33,435 41,777 66,968 79,565 6,241 6,989 11,962 13,558 5,412 10,678 10,678 7, 


























22,931 





91,235 183 394 204.976 
36.672 245 77,530 124,139 
’ 45 saci | 12,500 








—1,862 


23,836 
$03 



























































































































































= pen 
29,172 66,795 62,524 111,639|— —9 953 —3,.700  —4.853 —7.938 11,221 517 22,932 9,433 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savann ah 
— Month of ry —July 1 to Aug. = —iien of Auqust-—— —July 1 to Aua. 31—|——Month “tg “Sia —July 1 to “4. 2) —_— 
1915, 1914, 1915. 1914 1915. 191 1915. 1914. 1915. 1915. 
i sms i $ an mie $ $ $ $ 
143,450 137,633 274,516 270,323 : 7.434 15.637 16.965 16,420 20,816 34,484 39,692 
29,984 26,415 59.176 51/630 3° 314 4.356 4.255 8.550 7,288 9, aH pe aaa 
182,750 174,491 351,989 342 ,382 2 365 21.063 26.260 25,193 32,0 2, +366 
29.267 35/961 59.884 69.202 > 15908 10.334 6.483 3,844 5.937 7.756 10.783 
“B17 = B2iy 8044 AL 088 ool 1.954 1.58 3.0Bl) ete SGa7s a8 47 
4 5,217 ‘ ,08S 79 662 t 525 75 2.9 WBE ‘ 
60,772 621849 118,147 125,283 3.827 5,304 7,421 11,523 11,371 15,805 3,44 asnve 
129,458 124,421 253,497 _ _246.908|——j0.436 11,089 ~32.050 —23.041| 23.680 31,802 — 48,509 _ 64 am 
03,292 50.069 98,492 95,473 —4N3 276 —996 2,918 1,512 193 3,914 —6 
9,498 8,500 19,000 17,000 600 670 1,200 1,340 1,530 2,000 3.059 4,009 
ie ee ee | RES FS ee Mi roe , Teta: 12 63 05 
43,789 41,569 79,488 78,473 | ~ —1.003 —207 —2.197 1.573 —30 —1,869 548 ~~ —4,752 
——Maine Central System——— 
Maine Central Portland Terminal River & Rangeley Lakes tee 
— Month of Augusit-—— “Sarl 1 to Aug. 31—|—_Month of Auaust— —July 1 to Aug. 31—|—~Month of August-—— — =. 7) “3 
1015. 1814. 8 1915. 1914. 1915. 1914. ; 1915. 1914. 1915. 1. 1 aS, an 1915. : 
1 : : “ 
553" 163 551 698 1,103,201 1,094,346 3.076 4,982 8.120 6.925 8,583 9,247 15,737 18.192 
405,134 439.932 772.558 829.759 i0 159 120 294 4.312 : ‘ z 4 ae! ae 
1, ett 516 1,066,624 2, re tt 480 2,081,492 0,432 23,799 46,682 43,008 13,942 14,95 ? 
142103 141.453 '297'727 303/472. "gas 3°439 2101 3557 ‘66 280 5.041 5.527 
125.411 139.185 253. 226 277.798 101 10 20% 209 1,277 1,431 2 818 
12,12 9.051 20,18 55 105 123 158 255 A 
347.615 378,117 708: 708 748,780 2,389 3,593 5,911 5,227 4,391 5,230 8,930 10,76. 
So main PAGR  edenned OO ot a eee ee ed ee 2 
661.054 __701.617 1.359.114 1.420.901 7,892 11,343 17,296 __18.948 8.914 9,927 ___ 18.025 __ 20.029 
339 462 365.007 688,366 660,590 539 12,456 29,286 24,060 5,027 5,024 7,890 9,842 
53,083 52,129 = 106,181 = 104,258 "3'300 3,250 6,600 ,500 176 171 356 342 
336,378 312,877 582,185 556,332 9,230 9,206 22,786 17,560 4,850 4,853 7,533 9,500 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—Month of as ust-— —July 1 to Aug. aE —-Month of Augusi— —July 1 to Aug. aa —-Month of Augusi-— —July 1 lo Ai ug + ngs 
1915. is. . 1915. 1914 1915. 1914. 1915. 1914 1915. | 1914. 1915. 19 
189 . 
$ $ $ $ $ $ $ $ $ 
19,409 26,229 39,573 56,596 215 116 335 as | eae) Obimeiales: oie ee 
10,833 13,469 20,557 24,318 55,466 23,906 108,417 43,761 emi ase Oe gm Tei — 
32,034 41,704 64,129 84,726|" 57,251 «25,2 231 ~ 111,399 ~~ 45, 878 7,793 6,812 2, v32e 
6,228 6,791 13,912 4 aah *3'3R9 2.56 4,539 4,989 1,443 1,755 3,154 3,171 
6,797 10,720 11,261 3/149 1285 5354 2°62 712 948 1,231 1,970 
1,002 ,129 ‘03 3'516 3'050 077 6.664 2'000 145 133 269 257 
3,58 15,292 27,249 31; 146 5,989 3,192 11,738 5.910 2,153 2,530 3,955 5,237 
20,259 85,827 57,768 —71.895|——15.858 —— BASIL 990.043 16.739 4,913 5.731 9,382 ~~ 11.303 
2,782 5,876 6,361 12,831 41.607 16.270 81.456 29,146 2,880 1,080 3,29 3,020 
‘384 2)568 4,768 5,73 179 31 358 63 1,137 1,155 2,275 310 
398 3, 008 1,592 7,095 41,518 16,051 81,098 28.507 1,742 —74 1,023 710 
Manufacturers’ Ry Marietta Columbus & Cleveland Marshall & East Texas 
—Month of August-— —July 1 to Aug. 31—|——~fonth of Auqust-— Julu 1 to Ava. 31—|—Month of — —dJuly 1 to Aug. 31— 
1915. 1914. : 1915. 1914. 1915. |. 1914. | 1915. 1914. 1915. 9, 1914. 1915. 1914. 
$ $ . s $ $ ~ $ $ 
eStores =» oseses . adesss «arses § 403 5,675 § 802 *).370 9,864 10,374 21,817 20,461 
So ee ee 2.813 2,983 5.179 5.714 1,729 2,438 3,529 4,827 
2,783 14,682 6,250 29.946 7,693 9.004 13.951 15.913 12,596 13,492 27.362 27,016 
1,432 2'810 3,114 7.077 3/318 2'383 7/438 5.580 31045 4/839 5/603 8'866 
2,521 2,934 4,579 5,495 656 R56 1,551 1.711 3.986 2'579 6.514 5.561 
122 122 245 245 213 306 466 531 3 _ 513 $20 963 
5,866 7,898 11,270 15,816 1,992 2.6 4,066 5,092 7.677 7.236 14,927 14,948 
11,029 15,108 21,387 __31.403|—§.476 6.504 14.140 13317 16,060 16,006 29.868 ~~ 32.010 
—B8,245 —420 —15.136 —1,457 1.216 9.500 —129 F401 —3,463 —2,514 a om f 
836 68 1,672 1,376 465 562 880 1,095 701 1,160 1,403 

















































































































































































































































































































































































22 RAILWAY EARNINGS [Vou. 101. 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
EARNINGS. —-Month of — —July 1 to Aug. 31—|—-Month of August-— — 1 to Aus. * — Month of June— —July 1 to June 
: 1915 1915. 1914. 1915. 1914. 1915 19 1915. 1914. 1914-15. iia. la. 
Aver. miles of r'd oper. e 79 79 ‘ . 84 . 84 ; ‘ 131 ‘ 93 . 
Freight revenue_.._-_- 19,247 25 361 35,472 44,464 32,712 42.945 62,485 85,625 23,376 19,885 216,820 
Passenger revenue --_- 11,990 B. 22 442 29.280 742 3.116 5.183 3.764 4,247 41,823 
Tot., incl. other rev. 40,525 i= ee 71,007 BS.4lU 35,138 75: 335 67,001 92,118 27,935 25.049 270,439 
Expenses—Maint. .way 137 5.834 12,784 12,798 5,301 5,860 11.445 13,376 4,935 3.452 754 
aint. of equipm’t t- 3,783 1142 8.052 11,778 4,324 4,614 8,604 9,947 3,967 3,052 41,615 
Traffic expenses 41: 83 913 9! 50 7 1: 955 435 ,070 
Transportation 16,382 17,700 30,849 34,951 7,802 11,745 15,441 23,698 7,454 7,246 639 
Transp.forinv.—Cr| -----. —. ___- Be eet o> IRE os amie a: Re re re 
Total, incl. other_ 28,591 32,024 55,836 64.014 19.977 24,804 40,151 51.905 19,616 16,530 218,723 
Net from railroad_..- 11,933 16,043 21,171 24,365 15,161 21,185 26.849 40,212 8,319 8,518 51,716 
Taxes accrued_...__- 421 1,390 7 78 1,411 1,470 823 94 901 63 0,807 
II I 5c ce IR ah im oh cena bo RS as = ee Oe ne 
Net remaining-.... 10,503 14.652 18,305 21,578 13,749 19,715 24,026 37,271 7,417 7,881 40,908 135,158 
Midland Valley Milwaukee Terminal Railway Mineral Point & Northern 
EARNINGS. i of “isis, en 1 to Aug. 31— a of August—— —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. lh 
z 1915 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper s $ $ 30 $ - $ 
$ $ 3 
Freight revenue____._ 105,248 80,363 191,829 148,036 13, r j 6,821 6,150 Le 6 12,772 
Passenger revenue - __ 33,088 38,517 64,911 80.753 ao 3 “a - mere bh. . _ 1,502 1,523 ‘B04 2,534 
Tot., incl. other rev 145,706 125,783 "270.973 —«242,049| —_ 15,609 918 33.223 2.002 8,990 7,924 iF 992 
Bapoqses— Maint. way 25,325 34 51,40: 56,338 542 19.915 eit Ht 1,084 2,442 2,186 
aint. of equipm't_ 16,895 971 33,81 53,528 1,567 423 2,680 421 490 795 1,264 
‘Transports tion exp- 41 a3 40'829 +309 92'741 “5.522 ~5.058 3 49878 313 2 $12 4, 2 
on 2 ‘ 2 , 2, , 
Transp. for inv. on a a IIR eR ee Rn A ct I RR 
Total, incl. other. 91,898 __ 104,916 182,016 __207.865 7,832 8,276 16,763 20,814 4,709 7,282 9.576 
ot ome me relieoad.... 53,807 20,866 88,95 34,183 7,776 2,642 16.460 1,188 4,281 641 6.416 
a cihencaes 5,358 6,581 10,717 13,163 : 7 : ‘ "300 350 6 
Uncollectible rwy. rev. 15 21 21 185 eee ee 
Net remaining_-_-_.. 48 433 14,263 78,018 20,834 7,026 1,850 14,960 —494 3,981 291 5,816 
Minneapolis & Rainy River Minneapolis & Bt Lc Louis 8 
—Jul 30— onth of July— Minneapolis & 8t Louis oysts ‘ansfer er Co of Minneapolis 
EARNINGS. 1914-15.” 913-14. “016. pa 1914. 7 | Month of “ia. —July 1 to Aug. 31— ae bof Au sia. —isn," we Am, , ae 
1915. 1915. 1914 
Aver. miles of r’d oper. $ $ $ $ 1,646 6 (See also on page 31) 
t revenue___._. 101,059 112,514 1,640 8,354 592,043 652'074 155,18 1,204,850) <----- = sne--- Saeese  eseae 
Passenger revenue -.. 14,641 17,000 769 1,149 180,974 205,068 356,604 387,106 ewnoss ~----- a o58 vis 
Tot.,incl.otherrey.| 126,874 141,142 2,841 10,178| 822,664 904,697 1,615,339 1, $a 445 14,542 20,200 28, ; 
"Maine of eaulp -way 838 , 6.736 446] 114/07 103,722 5.486 2071323 803 1,319 1,845 45 
aint pf —— t. , rs net | 1,801 122,368 136,843 237.350 261. 174 1,112 349 ,241 665 
Seemamentitien ns 32,327 26,209 1,008  ~3,i80] 98:93 «311776 sysi886 © so4's87| 8.257 «= 7,779 17,726 14,203 
Transp. 5 out ------ a-<- satan Ep ieee BS RO brascicyaintige nce i sin ants anaes pee a ee ~=>=== 
Total, incl. other- 134,205 _ 106,029 12,368 14.519) 573,796 589,854 1.109.343 1,137,226 10,172 9,448 21,814 17,321 
Met from om railroad... —7,331 $5,112 —9,526 —4,340|~ 948,868 314,843 505,996 552,218 4,369 10,752 7,184 19,860 
~------ 1029 1294 14 510 31,243 937319 62,433 74,159 757 1,010 1,509 1,859 
ee SS eee ee eee Rect aat RY SO cee” Se ne 
Net remaining.....| —14,360 27,817 —9,670 —4,851 217,278 277,523 443,207 «478,058 3,612 9,742 5,674 15,001 
Mississippi Central Mississippi River & Bonne Terre Missouri & North Arkansas 
EARNINGS. —-Month of August-— —July 1 to Aug. 31— | __ygonth gp PR at —July 1 to Aug. 31— — of ae cae —July 1 to Aug. 31— 
1915. 1 if. 191 4. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. $ 164 4 (See giso on 20ue 31.) 70 70 $ s « 3 
~ $ $ 
Freight revenue-.-...- 40 622 47,997 84,999 95,573 ; 147 07,902 8.559 66,235 61,689 122,456 126,911 
Passenger revenue -_- 11,770 15,786 24,134 31,396 97 332 ot 935 108" 303 16.665 32,672 42,981 62.553 83,170 
Tot.. incl. « other rev. 59,636 72,984 123,720 145,421 } 105,589 111,332 198,176 223,372 
Maint.way 516 «115145 «17,975 001] Goon 4'406 «= ti'sa0 9 "e80 037 «80008 «52/382 ‘15 
aint. of equipm’t- 13,455 17,043 25.768 44 9,924 5 313 20,394 10.390 21,274 21,070 41,321 43,146 
Traffic expenses ___ 68 51 40 41 598 582 1/199 1,176 2'305 3:4 4'300 $431 
Transportation exp. 12,830 15,122 26:357 31,107 15,814 16,275 31'816 32219 34,44 52,855 67,39 95,961 
Transp. for pn COEEED Ase See eee Lk amnben! keebas cco’ | 2 aeaeee | ekeeee!  enneee. eee 
Total, incl. other. 38 832 47 226 78,463 95,092 35.222 99 427 70.355 59.320 91,638 114,139 175,999 220 402 
Net from railroad... 20,804 25,758 45,256 50,328 089 B46 0,685 3,2 13,951 —2,806 22,176 2,969 
Taxes accrued______. 2,334 2,464 4,66 4,928 he oF aOr oF 608 F408 5,8 6,000 ,600 2,000 
Uncollectible rwy. a hic ee ee ok ae ee et Ee nak naa Baas 70 28 165 
Net remaining_.._- 18,470 23,294 40,588 45,400 97 277 31.648 57,081 59,843 8,080 —8,835 10,503 —9,195 
Mn ie & Texas Lines Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Go. of Texas 
—Month o ust-— —July 1 to Aug. 31—|—~ baa tegen 31— | —Month o. an oo —dJuly 1 to Aug. 31— 
arena 1915. 1514. 1915. 1914. 1915,” “i914, 1915. “Wid 1915. 1915. 1914. 
Aver. miles of r'd oper. - $ g « 334 33 $ $ $ $ 
1,724,315 1,704,693 3,372,167 3,449,632 70 j 35.99 a ait 7,777 10,386 16,119 19,819 
Pomnntrevenue------| "745.709 ‘806.242 1,438,570 1.582.093 {9'o44  99°248 135.094 eet 400 471 770 931 
2,653,341 2,699,333 5,170,546 S218 OH 95,148 ; ; 13,823 8,281 11,135 17,186 21,335 
sien tt ether way| 414.492 “383.674 “'S44.401 "751,758 20'361 aolOr? «ORBIT RB TOR 1170 1/126 2'882 2'813 
aint. of equipm't.| 324.176 429,158 796,389 836.416 18,043 13.330 36.576 30/357 1,403 1720 3,306 4,445 
Feiiccprem:.-| sites ofa 1hisen 1bssgro| AS aOR ohTS NES] «Sos AS ath 
54 ,OO. Ue ) A oo, . ~oe ’ 0 »f ’ ’ 
yr gg ny a tose, — “aeisan 1S b8e 1,068.070/ 48.802 «30.645 = 84,780 §8=— 84.588) = 445825 SS BAS 
Total, incl. other. | _1.835,346 1,892,663 3,747,932 3,866,329 103.050 82.353 207 .936 173,019 8,187 7,260 17,757 17,257 
Net road.. 817,995 806,670 1,422,614 1,549,704|  —7.901 0,512 —26,023 40,803 93 3,875 —b571 4,077 
mee stom railroad..--|  149'567 114.514 273.018 | 2271447 5130 61468 ~—*10:288 ~—=«:12,030 139 1 279 393 
Uncollectible rwy. rev 798 406 1,484 21 37 SE Dien eta oa eee. Cae 
Net remaining_-_..- 676,629 691,748 1,148,112 1,321,395|~ —13,053 23,964 —36,319 27,746 —46 3,678 —850 3,684 
Missouri Pacific $ stem 
Missouri Pacific St Louis Iron Moun Total Company 
EARNINGS. —Month of Auqust—— —July 1 to Aug. 31—|——Month of Auqust—— —July 1 to > Aan ; am — Month of August-— —July 1 to Aug. 31— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper.| 1 756268 1,936,258 3,389,136 3 769.535 3083 Bsc 3.735.441 4,000,060] 3.709/221 3.943.135 7.124.577 7.78.5 
revenue...... ® . ® + ha S Sen an ee 9 se 1,9! $ 53 ¢ 7. 34900, ¢ 9 ’ ’ ’ ’ ’ ’ , ’ 
Passenger revenue ..~|__ 522.559 477.900 1,019,317 4,801 $2 $08 . B88 Boo 38.262 1.085.029} 996,823 1,021,429 1,957,579 3'639/830 
Tot., incl. other rev.|_2:002.841 2,618,105 4,834,091 “5, 136, 010| 3.608. 5.463 5,040.56 470.530| 5,111,359 5,353,568 "9,874,657 10,606,540 
mya of eau .way| 364.824 328,395 706.243 "635,094 rt Bt 2.3 ma art . ate: . 52:692| _ 728,991 166 1,422,999 1,387, 738 
Maint. of equipm’t. 582,983 508,556 1,056,010 964,595 610. 683 512.527 1,129, 993.024| 1.193.666 1,021,083 2,185,819 1,957,619 
Traffic expenses ___ 70,761 64,482 130,659 121,279 64.215 57.381 (129.195  111,951| . 134,976 — 121,863 259,854 2 
aateeeortition as 835,826 908,757 1,706,888 1,806,902 701.707 845,639 1,459,558 1,707,115| 1,537,533 1,754,396 3,166,446 3,514,017 
Transp. for inv. $31 __._.... _. EEE Stacie | Br oe -)- ansbas GES  - weseve Le. cmened 
Total, incl. other..| 1.939.050 ~1.880.213 3,782,783 _3,676,561| 1,811,806 1,859,990 3,570,847 3,705,005| 3.750.856 3,749,203 7,353,630 7,381,566 
Net from bm railroad... 563,790 728,892 1.051,308 1,459,448|~ 796.711 875.473 1.469.719 1.765.525| 1,360,501 1,604,365 2,521,027 3,2 
Einécec 99:418 98,590 198,836 ‘197/180 2'832 221. 295. "210,353 211.422 ~ "420, 422, 
Unoollectible rwy’, rev rev. 2,434 599 3,983 738 10 937 7 “= Lh eee 4.871 re 33 m 8: 15 reat 
Net remaining... _. 461,937 629,702 848,488 “1,261,529|~ 683,338 761.908 1.243.516 1.538.077| 1,145,275 1,391,610 2,002,004 2,800,506 
Arkansas Central Missouri Southern Monongahela Connecting 
EARNINGS. “a of — —,! to a —~-Month of Avgua— —dJuly 1 to Aug. 31— ar) of “—_ —dJuly 1 to Aug. — 
Aver. miles of r'd oper. r “6 P 46 . 914. 1915. os 1914 1915. 1914. 1915. 1914 
$ $ = $ $ $ $ 
Freight revenue_-___.- 4,461 3,525 8,057 7,4 $ EE 
Passenger revente ---|___3:065_ 3.040 __— 6.706 7-752] Maa tan "abes “2 iB80|_ cos cts: sacs tates 
ot., other rev. 8,163 8,057 15,052 16,331 0 2 4,131 27 422 93,865 70,030 _-:177,380 ~—«139,391 
Maint.way 1,943 1,762 4,847 3,950 407 "5023 76862 10,699 7,13 8,610 3,837 17,70 
ee: of equipm’t. 1,776 1,197 2,497 2,548 91 1,286 3,846 1138 12/377 7 27 (324 26,979 
A 113 95 207 210 "5 Foe 127 149 30 34 600 645 
rans — wg ye-4 exp- 3.856 2,469 4,709 5,070 2,410 3,125 5,661 5,747| 46,013 32,852 86,798 67,309 
PO eae ntegged RS CS 10.257 ~~ 11,788 — 21,765 ~~ 22,.257| 68.352 50.336 ~ 133.613 110.453 
from railroe — 1,380 1,758 1,504  ~—S—-3,051| ~ —1.697 1.003 2,366 5,165 25,513 10,694 43,766 19,938 
Taxes accrued......- 795 750 58 : : ' ‘ : , , . > 
Uncollectible rwy. rev. Oyo TR sont tea sd Beers. BPs “s BE ng we. Bh a ss : ae — 
Net remaining_.... 585 1,008 —75 1,551|~ —2,014 1,631 1,733 4,621 22,997 8,427 38,859 15,239 
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OoT., 1915.] RAILWAY EARNINGS 23 
ontour enentpelier & Wells River - ia vay roma Southern | me 
EARNINGS. —Month of A be —dJuly 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31—|—-Month o ust— —July ug. 31— 
ah thas i814. 1915. ‘(o14. 1915. | 1914. 1915. 1914. 1915. 1914 1915. 1914 
Aver. miles of r’d oper. 
Freight r 81 896 Poe 003 132 641 $5 806 $01 O11 5 588 % 274 $1 339 6,691 ‘. 912 $3 387 t 196 
, ’ , ’ 4; * ° ’ ’ , , , 
Passenger revenue ~.. .179 1,245 2.472 2,521 6,676 8,206 12:797 14:902 908 1,188 1,782 1 me 
Tot., in . 69,126 32,017 132,141 63,918 27,044 27,136 52,696 53,239 8,664 7,949 17,422 15, 
OMaint.way 8,472 3:910 16,32 6.845 4,139 4,632 ,060 ‘37 2:798 1.723 6,441 4.955 
Maint. of of equipm't. 35,304 46.763 74 4 80,391 1,999 906 4,294 4.1 1 7 980 1,671 2,195 906 
Sremeportaties exp 11,568 5,207 24,116 10,834 9,745 9,332 18,845 19,686 4,332 “4,128 8,767 8,495 
ey ge ee eS eee ee ee ee ee eee es ee ee er tS ee 
Total, incl. other. 57.960 58.790 118,957 103,998 16.808 16,619 33.345 44.557) 8,503 7,953 18.257 19.265 
Net from eee 11,166 —26,773 13,184 —40,080 10,236 10.517 19,351 18,331 160 —4 —3,355 
Taxes ae ---- 835 56 1,670 1,210 1.700 1,700 3,400 3.400 425 345 850 691 
EE SS ee ae ee ee ee ee ee a eee) ee ae ae ST owe er 
Net remaining -_.-- 10,331 —27,333 11,514 ~—41,290 8,536 8.817 15,950 14,981 —264 —349  =—1,685 —4,046 
Morgantown & ood Morristown & Erie Munising Marquette & So’east 
EARNINGS. —Month of August-—— a 1 to -~ 7 —-Month of August-— —July 1 to Aug. 31—|—Month of “bi —July 1 to Aug. 31— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1915. 1914. 
Aver. miles of r'd oper. s 48 P 48 P - 12 P P , 137 P $ $ 
Freight revenue...... 24,977 24,160 49,687 48 ,836 7,584 6,795 15,525 12,464 43,155 34,736 88,335 68,621 
Passenger revenue... 5. 7,803 1242 14,801 1,221 1,255 2438 2.4 684 9.026 13.591 17,257 
Tot., inel. o other rev. 30,949 32,802 62,094 65,328 9,305 8,395 19.341 16.148 53,071 47,551 109,316 93,005 
Maint.way 5.798 6,680 12:154 3,482 1,076 899 1.879 2,171 15,831 23,430 30,681 41,073 
aint. of equipm’t- 6.158 5.314 10.936 10.974 697 367 1,300 887 "49 : 16,633 3.972 
expenses -.- 267 434 57 6 2 4 31 5 240 234 44 413 
Transportation exp- 9,250 10,846 18,791 22,275 2,673 2,417 5,329 4,758 13,624 13,197 27,499 26,504 
Transp. for inv.—c? weeee- eweees sess ee) ee ee ee eee 
Total, incl. other. 24,496 25,139 47,638 51,150 5,742 6,078 11,367 10.753 37,018 45,752 73,836 84,164 
Net from railroad_._- 6.453 7,662 14,456 14,178 3,563 3,017 7.913 3,304 16,053 1,798 35.479 8,840 
T, accrued..._... 901 855 1,802 1,711 557 550 1114 ,100 2:081 2'621 4,162 5,243 
Weenie we. FOU.) <a ean en kee nnn] teens ngewe nse ewendal  senwes seeene caaehe Senne 
Net remaining... .- 5,552 6,807 12,653 12,466 3,006 2.7607 6.809 £4,294 13,972 —823 31,317 3,597 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
EARNINGS. “a of —- —July 1 to Aug. 31—|—Month of March—— —July 1 to March 31— | ——Month of “isia, ust-— —July 1 to Aug. 31— 
1915. 1915. 1914. 1915. 1914. 1914-15. 1913-14. 1915. 14 915. 1914. 
Aver. miles of r'd oper. $ 54 $ 54 P P 37 : 37 ¢ 272 8 (Seo ats on page 31) 
Freight revenue______ 9,121 9,942 16,102 17.267 14,403 8,590 45.487 3.094 20,472 21,862 46 693 46,084 
Passenger revenue ._. 3.007 2.858 6.451 5.768 239 471 2.776 4,411 11,379 10.724 20.085 21.720 
Tot., incl, ¢ other rev. 13,353 13,949 25,123 25.176 14,844 9.250 79.229 58.102 36,346 36,246 75,223 74,832 
Maint.way (883 1,557 351 3.514 1,301 1.785 19,366 19.799 12,367 11,167 27 833 04 
aint. of equipm’'t-. 881 1,131 1,520 1,795 2.149 2,684 17,002 18.740 4,052 4.686 ‘975 27 
Traffic © expenses - .- 343 211 696 582 ER. oe 1,635 269 724 734 1,349 73 
Transportatio: 5,233 4,937 10,350 10,451 3,601 1,671 27,613 24,731 9,725 11,057 20,582 22:731 
Transp. for inv. 02 ee ee ee ee) ee eee ee ee) ee ee eee eS ee 
Total, incl. other. 8,769 8,793 16,805 18,313 7,346 6.692 68.153 69,502 29,629 29,733 62.788 60.243 
Net from om railroad... 4,583 5,155 8,318 6,863 7,497 2,557 11,076 —11,399 6.716 6,513 12,435 14,588 
Taxes accrued....___ 416 468 832 936 150 150 1,350 1,3 1,979 1,883 3.959 7 
Uncollectible rwy. 900s) bcp § wecene ene emma -~ git ee ee | es bea ro 
. Neem 
Net remaining._.__ 4,167 4,687 7,485 5,927 7,347 2.407 9.726 —12,749 4,727 4,629 3,458 10,821 
, Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
EARNINGS. —dJuly 1 to June 30— -——Month of ory aad be onth of “it —dJuly 1 to Aug. 31— |—-Month of August-— —July 1 to Aug. 31— 
il tansiling 1914-15. 1913-14. 1915. na 914. 1915. 1914. 115. 1814. 1915. 1914. 
ver. es r’ oper. 
$ $ $ $ ~ $ $ $ $ . 
Freight revenue_....- See oe 2,840 8,805 4,490 7,180 11,603 13,830 129,975 83.629 263,891 208,169 
Passenger revenue ._. Sy. 3 ee 1,823 5,826 5,076 12,1060 11,058 11,200 11,948 22/104 24.754 
Tot., incl. other rev. ag a 4,335 12,127 10,855 12,802 24,873 26.773| 145.508 99. 552 294,256 240,841 
"aint of equ SD. |. ations 2 918 1,113 2,906 150 631 20,501 469 39.562 45,429 
aint. of equipin't- n>. | naeas 1,501 371 1,412 2'991 938 11.748 i2's12 23245 30.481 
a He otl8] all 0.857.608 0 F887 On ad KAIE a. 
Ch) ee , , , , ’ of ’ ’ +4 , 
Transp. for fev. Sl > Cates "atnene eens  @heeediet delete Smee) - “iad ~~ ceases kee eurk. eh iene. 2 
Total, incl. other ae eee 3,695 6.908 7.186 9.737 15,047 18.491 64.129 60.662 126.216 138,649 
> ed arom railroad.... ED. nr ecta be 639 5,218 3,668 3,065 9,825 8,282 81,379 338,890 168,039 102,192 
es accrued__.____ ak t Stesad 541 57 575 745 1,150 1,490 8,630 5,600 17,536 11,200 
Gnecllscibie cay. rev. ea ns S Nae ee ee ee Mee i ae RT me 
Net remaining... ._ eae a 98 4,642 3,094 2,320 8,676 6,792 72.748 33.290 150,503 90,992 
New Iberia & Northern New Mexico Central New Orleans Great Northern 
EARNINGS. — Month of August-—— ar 1 to - a —Month of —. —July 1 to Aug. > i —Month of as er —July 1 to Aug. 31— 
1915. 1914. 1915. 1915. 1 1915. 1914 1915. 1915. 1914. 
Aver. mile sof r'd oper. $ 100 $ 100 s s : $ $ P 282 eS $ 
Freight revenue.._.._ 7.533 10,131 14,324 7 888 4,291 5,140 8,152 10,288] 108,586 97,730 209,633 205,976 
Passenger revenue __. 734 1,171 1,289 2,128 1,437 2,180 3,121 3,916 27.074 66) 54,8 51 
Tot., incl. other rev. 8,393 11,371 15,820 20,224 6,462 7,982 13,359 15,534 148. 719 141,758 289,689 ~ 296.827 
xpenses—Maint. ay 2.829 3,112 (842 ‘798 3.415 834 6.925 77 7,063 19.459 34,15 38,668 
aint. of equipm't 838 749 1,407 1,254 2,257 1,267 3:712 2649 25 221 21,309 46.435 41,328 
Traffic expenses __ 564 541 1,040 1,038 222 637 457 1,158 2.676 2,622 5,523 876 
Transportation exp_ 3,670 4,955 7,194 7,970 2,735 2,636 5,625 1304 41,175 41,579 82,300 85,832 
RIN ie ee ee ee see: oe ce ca eats aencer | aemeee _ssss-- 
Total, incl. other. 8,782 10,376 17,580 19.047 9.096 5,802 17,563 11.782 90,500 91,609 180.883 183,990 
Net from raflroad___. —388 995 —1,759 1.177|  —2.633 2,180  —4,203 3,752 58,218 50,149 108,806 112.927 
Taxes accrued_______ 809 845 1.618 1.691 1,030 1,050 061 2.400 3,922 3,166 7,814 333 
Unoollectible rwy. NE Re mG See RN, ee a MO TTP tre ye Ee RE Aves a. eee 
Net remaining.....| = —1,197 149 —3,377 —514| —3,664 1,130 —6,287 1,352) “54,292 «46,983 ~—*100,960 106,594 
New Orleans Mobile & Chicago New Orl Natalbany & Natchez |New Orl Southern & Grand Isle 
EARNINGS. —Month of August-— —July 1 to Aug. 31—|—-Month of August-—- —July 1 to Aug. $1 ——Month of June—— —July_1 to June 30— 
1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 1914-15. 1913-14. 1915. 1914. 
Aver. miles of r'd oper. P 402 $ 4402 P P $ $ 29 ‘ F 59 s 59 . . 
Freight revenue._____ 112,490 119,717 220,398 258,610 5,875 10,163 12,010 20,877 2,455 4,155 69.657 74,242 
Passenger revenue .__ 24,043 32.041 48,234 65,200 585 645 1.368 3.780 4,073 50,081 110 
Tot., incl. otherrev.| 143,208 — 160,765 282,804 342,356 6. iH 10,947 13.020 22.614 7,031 8,820 129.487 135,542 
Expenses—Maint.way 20,94: 26 (062 '3 60/151 1,599 '362 3.438 7.744 21534 ‘ 32.107 42,759 
aint. of equipm't_ 23.849 25,711 45,050 ol. 056 1,837 4,419 5,037 8.446 1'925 1,050 18,408 948 
Traffic expenses .__ 4,41 4,045 8.625 15 237 303 640 55 22 418 201 
Transportation exp 47,132 51,670 01 108 302 2,494 3,116 4,841 6,342 3,805 3,188 44,046 45,172 
Transp. for inv. Sn eS ee ee me Te ee ee Ree ee eee ee... someee 
Total, incl. other. 102,999 ~ 114,146 207,170 _—-241,457 6.356 11,846 14.307 24.685 10,270 6.518 104,124 113,992 
Net from rafiroad._.. 40,208 46,618 75,633 100,899 7 —899  —1,.377 —2,071| —3,238 2,301 25.363 21,549 
Taxes accrued....___ 6,883 6,190 3/282 12/368 350 300 700 "600 B19 1:3 12;919 ‘407 
Uncollectible rwy. rev. 201 20 246 a cgec es me ae 4 re nS auaebiael 
Net remaining... __ ~ 93,123 40,407 62,104 88,507 —272  ~=—1,199 —2,077  —2.671| —4.124 994 12,377 8,142 
New York & Pennsylvania Norfolk & Portsmouth Belt Line Norfolk Southern 
EARNINGS. a of ee —July 1 to Aug. 31—|—-Month of — an 1 to Aug. 31— Covers lines operated by oem m only 
, 1915. 1914. 1915. 14 1915. 1914. |——Month of August-— —dJuly 1 to yw 31— 
Aver. miles of r'd oper. 5 56 1915. 1915. 1914 
$ $ $ $, = $ o $ 907 900 
Freight revenue... _ © 4,196 4,431 9,000 OES) |; coupds + | adobhib):  Lpeibesns olnamieas 215,120 181,872 412,362 397,246 
Passenger revenue ... 2,417 2,661 4,505 BFS. Patan. wailed tae ees 106.890 120:073 211.964 240'704 
Tot., incl. other rev. 7.145 7,616 14,646 14,160 19,591 15.324 39,279 33.079| 345,465 328,470 677,909 694,199 
t.way 2.656 2.967 95 5,921 3.295 615 5.976 5.186 45,973 55.209 90.413 112.484 
aint. of equipm't_ 679 515 2051 1,757 2,102 916 4,145 3.963 49.664 53,408 95.905 117,167 
Transporation exp.| 2.724 "6473 «30S «| BSG0| «18S BIG bwaaS «= aw7ag| «SBS S882 dB BEZ 98-08 
Seine wc eee oe ee ee, ee: 1 ee ee 
Total, incl. other. 6,660 10,490 13,880 17.415 25.129 11,962 38.289 24.706| 238,831 253,104 473.977 539.476 
Net from railroad... 484 —2,873 766 —3,255| —5,538 3,362 989 8,372 1 203 932 163,723 
Taxes accrued...___- 242 242 485 48 950 550 , ; ‘ ‘ . : 
SUNT OT i ee ne 
Net remaining...__ 241 —3.116 380  —3.741| —6.488 2.512 —od10 7.212| 94,382 62,805 170,930 138.723 

















































































































































































































24 RAILWAY EARNINGS [Vou. 101. 
Norfolk & We (stern System Northampton & Bath 
Norfolk & Western amson & Pond Creek —-Month of “me —July 1 to Aug. 31— 
EARNINGS. —-Month of “18a —dJuly 1 to Aug. 31—|—-Month of es —dJuly 1 to Aug. 31— 1915. 1915. 1914. 
Aver. miles of r'd oper tO O41 036 Soo ai ag 31) aap: 15 % 15 sie nee $ $ $ $ 
: r’ - 8 a ot on p 
Freight revenue-.---.. 4, o71 609 3,372'331 910, 282 6,541,470 10,411 11,922 19,639 22,264 10,783 9,616 20,578 19,844 
revenue ... 3,741 484, 1,004,272 32'486 1,174 ,202 2,334 2,387 91 148 191 289 
Tot., incl. other rev. 7730: 491 3,996,566 9,196,836 7,746,302 11,929 13,458 22,661 25,313 15,911 13,543 29,493 28,390 
Maint.way 664.215 633,191 1,284,093 1.185.718 024 1,127 019 182 609 2.772 3,204 4,515 
aint. of equipm’t. 822,786 718,53 603.031 1,492,286 85 6 161 2,742 2,788 5,488 5,368 
expenses. . 53, 56,381 105,705 117,705) -----.- 71 6 7 22 215 484 464 
Transportation exp. 1,151,360 1,124,328 2,249,412 2,204, 087 2,943 3,360 5,740 6,343 8,613 7,905 15,911 16,698 
Transp. for inv.—Cr 21, 54,534 36,541 err eae Ne ok RI ae eee a ra eer 
Total, incl. other.| 2,747,719 2.550.077 5.359.040 5,065,499 4,144 4.665 9,093 2,855 13,500 14,027 25.676 27,734 
Net from railroad....| 1,981,772 1,446,489 3,837,796 2,680,803 7,785 8,793 13,568 16,458 2,411 —483 3,816 655 
Taxes accrued_______ 168, 140, 336,000 280,000 450 650 00 232 240 464 480 
Uncollectible rwy. rev. ies atetivioest, |) Bick oped Beers hy SS ean ae ee Be eee ee eee ee 
Net remaining... .. 1,812,179 1,306,489 3,500,005 2,400,803 7,335 8,143 12,668 15,458 2,179 —723 3,352 175 
Northern Pacific ¢ System- 
Northern Pacific Big Fork & Internatio: Minnesota & International 
EARNINGS. —-Month of a —dJuly 1 to Aug. 31—|—~Month of “isis ae 7 to b a —Month of st —July 1 to Aug. as 
, 1915. 1915. 1914. 1915. 1915. 1914 1915. ‘a 1915. 1914 
Aver. miles of r'd oper. 6,471 409 33 196 
Freight revenue__-___-_ 4,058,933 4,036,615 7,386,558 7,677,249 4,062 5 930 8,296 13,224 29,680 51,536 80,282 104,952 
Passenger revenue -..| 1,429,032 1,482,048 2.872.768 3,062,734 2.423 2,921 4,425 517 19,895 25,024 41,454 .199 
Tot.. incl. other rev.| 6,076,329 6,075,932 11,426,113 11,867,995 7,102 9.775 13,859 20,448 55,023 81.874 134,500 160.600 
npensce— Maint.way 902,512 1,028,985 1,876,520 1,935,547 923 1,823 2,65: 3,452 9,047 16,758 19,356 35,417 
aint. of equipm't-_ 602,571 880.393 1 387, 1,852,111 350 528 667 925 9,691 11.642 19,914 22,740 
Traffic expenses _.. 108.7 103,681 : 206,112 42 43 94 101 412 952 88: 1,556 
Transportat tion exp. 1,590, 115 1,791,022 3,152,340 3,459,073 2,381 2,916 4,880 5,945 17,630 23,666 40,447 48,983 
Transp. for inv. Crs5 SU SCOOT TD ee ae hao a oo a ae Oe oe 
Total, incl. other. | 3, 306, of 3,902,994 6,860,599 7,638,221 3.919 5,514 8,746 10,707 39,002 55,389 85.778 113,285 
Net from railroad....| 2,770,164 2,172,937 4,565,514 4,229,774 3,183 4,261 5,113 9,741 16,020 26.484 48,722 47,315 
Taxes accrued_______ 2.770 401,075 739,917 12,035 352 47 6 1,108 2,745 4,057 6,702 7.98 
Uncollectible rwy. rev. 67 99 446 RT  seenuk ts nanos Beeieky. bose” weaned «| peansh --~ le ne 
Net remaining-__-_._ 2,407,327 1,771,762 3,825,149 3,417,509 2,830 3,782 4,417 8,632 13,274 22,427 42,019 39,325 
Northwestern Pacific Norwood & St Lawrence Ocilla Southern 
EARNINGS. — Month of or a —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 
, 1915. 1914. 1915. 1914. 1915. | 1914. 1915. 1914. 1915. 1914. _ 1915. 1914. 
Aver. miles of r’d oper. $ $ 400 . : $ $ 18 5 P $ 95 $ 7 s 
Freight revenue___-__- 171,644 159,402 317,502 295.650 2,864 2,883 4,170 7,220 8,330 4,512 13,393 8,807 
Passenger revenue ___ 243,185 205,893 515.675 _—_ 458,475 806 901 1,597 1,855 2,106 2,412 3,706 6.455 
pero. incl. other rev. 456,831 404,445 919.333 833,243 5.097 5,671 8,412 12,939 11,105 7,399 18,342 16,224 
Maint.way 62,564 57,890 122,071 114,822 555 753 1,006 1,48 1,921 2,036 3,620 5,082 
ee of equipm’t- 61 1,25 84,677 82,068 834 1,060 1,583 2,269 1,096 980 1,938 1,970 
Traffic expenses - .- D5 5,45 12,908 10,166 ‘ 5 5 22 381 425 845 768 
Transportation ex 125,428 124,735 246,223 249,591 1,689 2,227 3,345 4,766 3,141 _ 2,788 5,479 5,480 
Transp. for inv =, eae (eee. “CC® I ee ge ee, een <0 ik eee ee 
Total, incl. other. 242.500 233.499 477,267 466,417 3,424 4.570 6.708 9,729 7.006 6.688 12.838 14,238 
Net from om railroad... 214,331 170.945 442,066 366,826 1,673 1,100 1,703 3,210 4,098 7i1 5,004 1,986 
ewboe 17,045 15,985 34,090 31,9 242 200 485 446 437 312 74 624 
Gnoliectibheswy. rev. a ean MT aT Pk RO eg | eed og: werwes Oo Ree 
Net remaining---_- 197,258 154,960 407.932 334,856 1,430 900 1,218 2,763 3.661 398 4,704 1,361 
Ohio River & Western Ouachita & Northwestern Pacific & Idaho Northern 
EARNINGS. —Month of ——— —dJuly 1 to Aug. ig — Month of os 7 —dJuly 1 to Aug. ot —dJuly 1 to June 30— ——Month of July— 
: 1915. 191 1915. 1914 1915. 1915. 1914 1914-15. 1913-14. 1915. 1914. 
Aver. miles of r'd oper. i 65 8 
$ $ $ $ $ $ Q>* ¢* 
Freight revenue_____- 6,868 8,162 12,404 14,625 20,444 16,578 41,589 34,661 66.565 113,297 5,174 5.774 
revenue ... 11,383 12,547 20,271 NI ne ce Te re ty SO 46.622 61.531 4,861 6,277 
Tot., incl. other rev. 21,897 23,459 39,550 42,875 20,795 16,596 42,448 34,697 129,222 187,757 11,214 13,047 
Maint.way 7,630 8,385 14,817 21,147 986 9,513 17,465 18.458 .09 51,712 5,110 5,824 
aint. of equipm't. 3,179 ,623 419 95 ,229 2,829 61 7,662 17,724 : 1,832 1,304 
expenses __- 178. 127 328 28 258 1 4 4 8 4,867 294 546 
Transportation exp_ 5,612 6,382 11,663 13,750 6,123 5,288 11,496 11,125 37.749 46,502 2,775 3,185 
Transp. for inv.—Cr a a die: Bes <mithines watt aise iae tae odie dneditie” ‘deltas “otis eae + ae gee? 
Total, incl. other-_ 17,846 18,480 36,122 44,033 17,817 18,157 36,430 38,313 111.611 133,776 10,664 12,516 
iaaemen.| iu 6 isn 818) “Sh ts “3S ~ U2 Sei ot 830 
ae | ee Oa ee ste SIR SF 0k EE ng ee yt en ENT 
Net remaining_-_._. 3,008 3,898 1,484 —3,301 2,702 —1i,810 5,468 —4,116 13,509 45,072 528 —118 
Paris & Mt Pleasant Peoria & Pekin Union 
EARNINGS. a of Aw sia a i to ou 2 31— —Month of Asgus— — to au: * ae 
Aver. miles of r'd oper. . ‘ . ee re 1915. 1914. ‘ 
$ $ 
Freight revenue... __ 4,551 6.035 11,667 NEI SRS rere RSET ONS RRR Ree Se 7,073 8,488 15,582 15,694 
Passenger revenue - -- 2,300 3,235 4,263 Ne gs a Un ea Ee 3'203 3.868 6,630 7,641 
Tot., incl. other rev. 7,260 9,880 16,758 De cgoska” . Gabese i pees. ned 72,227 78,160 141,772 149 426 
E es— Maint.way 1,311 2.131 2.668 ae 8825 10.851 408 20.676 
rn: of equipm't. 420 2,039 819 I: Sir | Ron al ee ae 12,072 ‘636 454 20,435 
raffic expenses -- 211 253 464 hh a BE ae ee a ee hy fe 181 120 296 271 
Soumaportetion nt 3,023 4,550 5,866 DEC Ddania  Subiaae tLccaekae.  adcaon 37,226 37,645 73,545 73,672 
Transp. for Hon exp FES Le Rh SM a FO, Rie a rt Tene. PY eet ae mena TR a See tr mer 
Total, incl. other- 5,521 9,487 10,931 a 60.893 62,042 120,055 121,392 
ed from railroad -- _ 1,739 392 5.826 888 tikes whhakits Sakae. ae 11.333 16.118 21.716 28,034 
Uncollectiblerwy.rev.| ee Sitar es eg Fic reo gi om et es Mite: : 
Net remaining--__.. 1,239 92 4,826 ae - Stas  \ aamaneet tt eee eee 4.831 10.165 8.697 16.131 
a Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
ARNINGS. —-Month of — me + +My to Aug. ee a of “it —dJuly 1 to Aug. 31— —-Month of —: —July 1 to au. 31— 
Aver. miles of r'd oper. “40 1914 1915 5 1915. 1914. 1915. 1915. 914. 
$ $ $ ; ¢" $ $ $ $ $ $ 
Freight revenue-_-____. 7,657 7,145 16,398 11,255 8 er Fee FR. | eine SD Cae aman eae feet 
Passenger revenue . -- 6,535 6,862 0 13,580 474,512 472,390 916,425 905325 Kt a ERLE OT 
Tot., incl. other rev. 16,890 15,989 36 ,036 30,593) 1,629,418 1,624,690 3,182,021 3,003,617 12,248 8,865 20,717 20,480 
a, ~ wey 2,410 1,804 5,11 49 187,706 152,687 421,007 316,835 2,267 988 3,570 29 
eee. of en pm 2,472 2,112 5,114 ,89 283,863 5,46: 565,040 586,086 1,411 1,628 3,255 3,210 
Transportation exp 8,609 8.024 17418 18,445] 542'882BOS1O7 1,077,795 1,0805190| "565i 4658 © 9,080“ F 
Transp.forinv.—Cr)  -.-... Sea alie ne: Pena en wee «| aes POS meee a Bacig: 5 doom 
i Total, incl. other_ 14,003 13,375 28,775 27,.919| 1,095,286 1,113,394 2,222,128 2.171.717 11.773 9,847 21.911 21.876 
from railroad. -._ 2,886 2,613 7,261 2,674 534,131 511,296 959,893 831.900 475 —982 —1,194 —1,306 
Taxes accrued____.__ 996 0 p ‘ On a6 eS } - : 
Uneolcciblery.rev.| 1 Ss inna amtnaes ac eeeaae occ oN oe cain cacetee aoc 
Net remaining. ---. 1,890 1,566 5,267 580} 488,593 457,312 867,459 724,950 —6§83 —2,089 -—3.488 —3,619 
sn Pittsburg Shawmut & Northern Potato Creek Prescott & Northwestern 
. fae? of August-— met A 1 to ~~ “a of August-— an 1 to Aug. 31—| —-Month of August-— —July 1 to Aug. 31— 
Aver. miles of r'd oper. : oa 504 : 915. van 1914. 1915. 1914. 1915... 1914. os 1915. 1914. 
‘ Ss § $ $ 7 $ $ $ $ $ 
Freight reyenue_-____- 140,908 137,446 298,247 259.912 3 100 32,094 5 
"arn cl, other eee 10,721 4,495 20,592 261907 7 Bye, ae 168% "969 mers art aT Shits 
nel. other rev. 155,236 154,080 325,591 290,812 24,284 19,223 47,924 34,498 13,931 9,064 135 17,859 
E Maine. of Maint.way| 32.460 56.919 60,403 93532 81340 91133 16.608 18,160 2.174 21402813 5,307 
t.o ———— 38,410 46,591 78,367 96,514 4,823 4,8 9,211 6,859 1,503 910 3.417 2,735 
Transportation e 45'012 49:49 91 O57 3:39 $3 2 yt} $0 zoe aoe oe 362 
eee) er ae ee ee 
i py xr other. 121,263 158,952 243,535 298,757 20.021 20,865 39,481 38.130 7.533 7,160 20.553 16,593 
et from railroad___.- 33,973 —4,872 82,055 7 8.442 —3,632 6,397 1,904 1,2 
Taxes accrued______- 1,845 : 3.505 500 25 "250 , 23.350 ‘790 
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—Month of August-— —July 1 to Aug. (aud —Month of August-—— —July 1 to Aug. ei 
1915. . 1614. 1915. 1914 1915. i914. 1915. 1914 
1 ae pr ns 
$ $ $ $ $ $ $ 
a SEE COREE Se ORE, Bea Ge er nt Se Lee re 13,844 12,751 29,762 21,405 
R$ I FR <a ga anaherd fe co eet hes eo gpa 2» Soom 4,899 3,924 371 6,588 
9.473 9,015 16,668 BEMO|. ancece .. ‘Mkesue Saas Cl dibaos 20,218 18.046 42,253 30,470 
574 4 62 EBIGE: .scccec . en amass Tirghecne 982 2,022 ‘928 ,830 
1,596 1,723 3,080 B.SGBLS cbecee .. Lule VEPs -2ebeee 1,219 1.246 " 2.415 
74 21 13 OOM ne, ce te a. AT Peis 2 238 53 553 
3,341 4,334 6,210 RL. | Sia aemadienes sce ts Scie oie 5,167 5,144 10,523 8.470 
a co ee En ee ee ee 11,018 — 10,154 — 22,384 _ 18,167 
3,286 1.711 4,412 BOOS. covece . 1ikuale stibases GoclLeess 9,200 7,891 19,868 12.303 
883 1,097 1,766 B.1081 |: ctwcce.  taawne teas tee iene 750 783 ,500 483 
2,402 613 2,645 LSIGl.. nesccoe > iikasns iiane < “eheceoo 8,450 7,107 18,368 10,819 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—Month of —— —dJuly 1 to Aug. _ —Month aan ust-— —July 1 7 Aug. a aa of “Sia —July 5 to Aug. 
1915. 1915. 1914 1915. 1914. 1915. 1914 1915 1914 
ee $ $ ~ $ S $ $ $ $ 
27.322 20,140 55,105 37,386 48,290 30,260 80,313 76,346 7,089 5,950 14,096 8,860 
2.859 896 5.403 1.781 597 816 1.141 $068). st... <:cushess |. aces tiaaeeeee 
31,509 22,133 63,425 41,779 49,493 31,692 $2,814 79.266 7,181 6,091 14,296 9,151 
3.442 4,259 8.436 7.454 4.547 792 8.908 1.816 1.485 1,081 90 2,116 
2'833 1,682 4,688 2,961 6.677 4,169 15,727 8.728 1,983 438 2,527 838 
298 278 7 509 132 92 312 248 37 37 75 75 
6,210 4,131 11,479 8,827 4,257 2.751 8,181 6,578 1,721 1,672 3,700 3,071 
14.439 — 12.000 — 28.430 —23.143| 15.847 — 8.151 33.673 —~18.062| 5.571 3.570 9.891 6.783 
17.069 10,13: 34.995 18,636 33.646 23.541 49,141 61.203 1,609 2,521 4,405 2,367 
1,000 1.0 0 2.000 728 2,209 1.4 2.709 94 188 1 
16,069 9,133 32,995 16,636 32.917 21,331 47,695 58,494 1,515 2,427 4,217 2,179 
Richmond- Wash ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac ashington Southern — Month of “sia —July 1 to Aug. 31— 
—Month of Avon, —dJuly 1 to Aug. i —Month of “ii. —July 1 to Aug. 7 1915. 1915. 1914. 
1915. ms 1915. 1914 1915. 1915. 1914 ‘ 3 ‘ 4 . 
‘ s 
110,880 111,484 261,320 270,973 37. 714 35,807 89,805 82,894 6,619 6.057 13,895 12,295 
72.886 72.753 143.889 142.927 36.388 79,181 70,708 604 751 1.292 1.646 
211,726 «207, 916 464,653 465, 828 os BT 941 221,274 205,634 7,457 7, 261 15.675 14,766 
15,625 20.5 34.469 41.4 9.981 12,203 25.952 25.529 2.076 1.887 4.031 3,332 
30.170 31, res 60.133 61°60 11.481 15.206 25.270 31,985 2.475 2'214 5.171 089 
3.895 3.664 6.710 7.176 1.44 1,440 2,830 2.774 OP. i. shen se 115 2 
77,290 81'308 162.097 1725444 36,175 39.449 75,773 83,037 1,591 1,622 3,397 3,003 
136.515 144,383 283.015 —2097.429| 63.281 71.314 138,515 — 149,314 7.075 6.766 14,501 12,604 
75,210 63.532 181,638 168,399 42,233 24,627 $2,759 56.320 381 404 1,174 2,071 
7.58 7.636 15,172 15,273 3.540 3,320 7,080 6.640 475 480 50 961 
: 22 89 2 6 4 6 Mh anecne mance’ |, omen te 
67,621 55,872 166,376 153,102 38.686 21,302 75,672 49,675 —93 14 224 1,110 
a Island S m 
ree Rock Island & Gulf anih of A Rock Island & Pacific ompeny 
—Month of — —dJuly 1 to —~ ns + —July 1 to an 31— — we of ame —dJuly 1 to Aug. 31— 
1915. 1915. 19 Ota 1915. 1914. 1915. 1194. 
476 7,656 Ve 852 oP ise 8,328 ‘s ee also on e 32) 
169,708 174,804 323,799 336,332] 3,834:693 4,187:117 7,133,048 7,839,293| 4,004:401 4,361:921 7,456,847 9,175,625 
57,933 55.954 113,389 111,769] 1.828.230 1,804,472 3.548.738 3,535,.600| 1,886.1 "860/426 316621127 3,647 369 
248,719 247,747 477,280 481,994| 6,137,143 "6,420,283 11,575,068 12,221,794| 6,385,862 6,668,030 12,052,348 12,703,788 
48.80 33.344 91.465 77,020! 1.026.789 911,707 1,964,414 1,870.995| 1,075.59 945,051 2,055,879 1,948,015 
37.674 37,516 72.353 767! 1,095,412 1,063,347 2,201,142 2,129.007| 1,133, 1,100,863 2,273, 2,195,774 
034 9,388 18,494 19,023 160 143.833 (299.452 (291,434] 157,194 153, 17,946 10, 
1532 96,006 181,807 193,331| 2,177:786 2,342,342 4,314,587 4,588,912) 2.262.318 2.438.348 4, 496, 394 4,782,243 
d= RR ee 9 _.....| ©rl1.504 ‘Cr6.683 ‘Cri.504 C€ri3.366| Cri.504 ‘Cr6.683 1596 13,366 
189,773 186,223 383,576 __371,667| 4,643,951 4,632,557 9,178,822 9,232,244) 4,833,724 4,818,780 9 Sas 398 9,603,911 
58,945 61,523 93,703 110,326) 1,493,191 1,787,725 2,396,245 2,989,549| 1,552,136 1,849,248 2,489,948 3,099,875 
‘591 8.814 21,183 6 272,185 (231.659 540.463  462.861| 282.776 240.473 561.646 480,490 
46 215 103 446 712 683 298 492 
48,158 52,663 72,304 92,651| 1,220,902 1,555,619 1,855,070 2,526,004) 1,269,060 1 282 1,927,374 2,618,655 
Rock Island Southern Railwa Roscoe Snyder & Pacific Rutland 
—Month of August —July 1 to Aug. 31—|——Month of Aone ust-—— —July 1 to Aug. > nei —Month of es > aa — a 1 to Aug. as 
1915. 1914. 1915. 1914. 1915. 1915. 1914 1915. 1915. 1914 
49 468 468 (See also on page 32) 
$ $ $ $ $ $ $ $ $ $ 
8,461 13,023 16,496 23,722 10, 580 11,203 19,791 20,469| 161,889 167, 327 322,298 342,732 
216 12,052 21,130 24.363 1.19 737 2.101 1.393} 125.610 119.215 239.389 210.102 
18.769 26,132 39,753 50,072 12.1 A 12.250 22,660 22,.450| 327,197 325,279 640,955 632,187 
4.404 623 422 7.408 2.769 xi 4,843 ii: 46.648 44,828 92,693 85,144 
3,191 2,351 703 4,307 358 307 7 712 55,652 56.508 105,221 111,004 
544 551 1,107 972 044 1,047 2,007 2,221 1843 8.890 20,73 18,075 
5,495 7,377 11,734 14,354 2.360 2,422 5,010 4, 104,882 115,569 211,307 ,223 
14.525 14,816 27,774 28,861|~ 7.004 6.235 13.676 ~12.637| 223,338 232.142 442.837 ~ 473.614 
4,244 11,316 11.979 21,211 5,080 6,014 8,983 9,812} 103,859 93,136 198,117 158,573 
920 935 1,840 87 263 286 526 572 16,861 17,087 33, 34,183 
3,324 10,380 10,138 19,340 4,816 5,728 8,456 9,240 86,997 76,048 164,396 124,389 
St.Louis & Hannibal St Louis & O’Fallon St Louis Transfer 
—Month of ~ > ‘fi —dJuly 1 to Aug. _ “a ry “sia —dJuly 1 to Aug. 31—|—Month of a —July 1 to Aug. 31— 
1915, 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 
$ 3 | ~ ~ $ $ . 3 $ $ 
19,026 13,812 31,690 31,745 25,265 12,111 29,867 | ae a a eee 
7,240 7/298 13,632 8 |) ae eae it see pee Bc: RL ees Ss ke ie 
28,082 22,838 48,823 48,123 17,562 13,285 33,247 25,612 35,194 36,589 67,551 72,819 
5,108 7.317 13.169 15.179 93 89 713 1,778 3,618 578 561 699 
2.555 2,276 695 5,669 3,168 3,324 ,206 7,752 3.783 817 6.417 3,423 
336 216 599 46 89 36 149 82 184 139 389 285 
7,509 8.445 14,292 15,151 1,800 1,800 3,666 3,734 19,813 20,256 39,404 40.537 
16.303 19.100 ~ 35.419 ~ 38.361 6.832 6.776 12.449 —14.757| 29.263 28.901 ~ 56.880 54.444 
11,779 3,737 13,404 9,761 10,729 6,509 19,798 10,854 5,930 8.387 10,661 18,374 
650 715 1.3 1,430 : 872 2,000 1,74 00 .700 
11,129 3,022 12,104 8,331 9,729 5,636 17,798 9,109 5,130 7,537 9,061 16,674 
a6 Louis Southwestern System 
St Louis Southwestern t Louis Southwestern eg System Total Company 
— Month of Augusi— a, 1 to Aug. 31— Sean of a —dJuly 1 to Aug. 31—|—Month of August— —July 1 to Aug. 31— 
1915. 1914. 1915. 1914. 5. 4. 1915 914. 1915. 1914 1915. 1914. 
422 33 477 Sia 826,088 924,587] 177 $06 187 628 426,023 383.332| 600, 0.978 ak 158 (8 3 353.11 me P3 307.31 S19 
117,285 124,949 224.292 —_—-247945 84.434 661 165.294 _203,386| _201:719 _929:610 "380,586 "453.3 
576,519 6.947 1,123,937 1, 240, 762 285.675 317,019 639.884 ~ 639.54 862,194 953.966 “1,763,821 1,880, aan 
49,668 72.368 90,095 148,129 59,062 ,780 08.330 167,288! 108.730 156.148 (198.425 ‘315.417 
98.574 107.069 96,544 313" O58 81,883 81.029 149.367 160/45 180,457 188.098 345.911 373.405 
134047 168'158 306'220 «352'757| 188654 14SROD «FETS | one DOS] «984628 85-488 T7474. 136 
. f y , 9 y ° ’ e , vv , 7 ’ ’ 
196  Cr.274 310 294| — 10'349 11071 “24: Siiea| 7i015a5  '4'Sa5 Poa'o80 Ot 'aze 
__ 355,596 __ 396.716 — 697,949 787,677) 294,231 333,561 566,303 668.281 649,827 730,277 1,264,252 1,455,958 
220.923 240,231 425.988  453,085| —8.556 —16.542 73.580 — 367 c 
30,492 29,626 60,213 59,252 15.031 ‘ ,057 37000 ai hos wr ert 90D oe 
233 5 ss 874 151 14 248 76 378 7 1,122 227 
“190.198 210,600 364,900  393,082| —23,732 —30,044 43,274 —55,811| 166,466 180,556 408,174 337,871 

























































































































































































































































































‘ 
26 RAILWAY EARNINGS Vou. 101. 
ee —— 
St Louis ‘nile & Eastern St Paul Bridge & Terminal 
EARNINGS. —-Month “a i—— —July 1 to Aug. 31— —Month of —— —July 1 to Aug. a1— 
1915. , 14. 1915. 1914. 1915. 4. 1915. 1914 
Aver. miles of r’d oper. ‘ ‘ Gtetbien dis tine am oo 5 ; 
revenue__._.. 22,496 26,032 42,447 Bat | -- - cents * <1 0tinee  - edie: -- edeinial>--csenas- <ddne > Sree 
ee. Med See See 6) keel | hl eemes.-ehbeoe  ~“s@0nn0  .ennece|]  eecess._-svesss | -. 620GNar | 2a 
Tot., incl. other rev. 22,710 26.770 43,100 SEG |: wena” ethnen i Mads" dihwad 19,498 14,233 37,510 28,654 
Bxpensee—Maint.way 542 3,27 8,921 MTR * ~~ ecumaie. ~~ Smbdinas 2) aeadie ito bhi ,028 264 6,5: 299 
t. of equipm’t_ 8,014 10,666 15,231 16,672 eeeeei:-“ginenns: laidenhde |? dmeaun 482 1,257 2,956 2,642 
acme | sie <a? ease edhb| ‘i22tl  ittzzt) tz ocr] ert A te a 
Transp. for lave ASRS sent MRE. <i ANSE, SAUDE Shain PMT” Re Sn tear ne ON Egat aN Re RS nn... @cnaeealla COUR -dintden 
Total, incl. other. 17,223 20,593 35,024 5 mapas Frammeneine sone 3 ac rir ep tec vpn 11,795 9,807 23,708 19,320 
Net from railroad... 5.486 6.177 8.075 9.549 coaddhs ~~" ettinng |" MGI = | Taibeinats 7.702 435 Ser He} 
I< ere ete Been] © ansnas Scena Seana stove) SO ee 
Net remaining. -._.. 4,436 4,977 5,975 FAGl endend ~ “ atbeee®”” ue aa 6,584 3,599 11,649 7,653 
Salt Lake & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
EARNINGS. —-Month of “iit. —July 1 to Aug. 31—|—-Month of “i —dJuly 1 to Aug. 31— a of “Toa, —ZJuly 1 to Aug. 7 
s 1915. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. P 14 $ P P . 723 P 723 P P $ 19316 $ $ 
Freight revenue... _.. 1,701 1,819 4,335 3,895| 207,434 211,540 383,679 419,930 24,576 i, 834 64,173 47,304 
Passenger revenue __- 28.457 19,511 59,321 41,956| 102,247 127.443 191.572 255.934 13,083 10,142 25,759 20,711 
Tot., incl. pier rev. 30,731 21,822 65,038 47,429| 335,082” 360,988 624,699 718. 406 42,577 32,364 99,321 74,92 
Bxpenses—Maint.way 055 829 1,499 1,293 62,994 65.199 128.322 120,315 6,957 8.795 13,328 15,32 
; Of eguipm's.. 1,386 927 ,894 1,523 56,641 69.257 11 8. 25 120,315 , 4,495 8,552 8,643 
yrs 753 1,194 2,050 2,627 6,701 6,691 2,901 13,444 1,863 1239 3,811 2,494 
ortation € exp - 5,143 4,812 ,500 ,636| 147,559 163,393 281 866 330.5 22/797 16,685 47,955 35,362 
PUPEUNPUTY paneer. sttens -  sabnen __nadece = 2 Pree eaten pnen ee -<: ween. ee Ce 
Total, incl. other_ 8,916 8,429 18,509 16,284|" 285,504 315,835 564,124 _—_ 608,154 39,122 33,765 80,438 67,226 
et from railroad... 21,814 13,393 46,529 31,145 49,578 45,152 60,574 110,251 3,454 —1,401 18,883 7,695 
accrued. _.- ~~~ 400 399 79 15,732 12,000 31,464 , 1,700 1, 493 ,000 
EE RRS OE RI IIE SS rahe EP A ED, URC ES Mie Ct MEE em, Te eon a Pe === ___-----~ ___~=--== 
Net remaining... 21,414 12,993 45,729 30,345 33,845 33,152 29,110 86,251 1,754 —2,901 15,389 4,695 
San Diego & Southeastern San Joaquin & Eastern San Pedro Los Angeles & Salt Lake 
EARNINGS. —-Month of ——— —duly 1 to Aug. 31—|—Month of A1 — —dJuly 1 to Aug. 1 —-Month of A t— —July 1 to Aug. 7 
1915. é 1915. 1914. 1915. 1 14. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper $ 75 s $ P s 55 : : s ; 1,131 $ $ 
t revenue.____ - 8,517 18,520 15,476 37,057 1,839 2,574 3,883 5,955} 488,789 473,823 994,979 1,020,024 
er revenue .__ 14,874 10,395 27,965 21,142 1,701 3.205 3,843 4:424| 369.700 231,487 844,786 486,813 
Tot., incl. other rev. 26,117 31,018 48,870 62,326 3,576 5,816 7,999 10,445| 958,192 770,008 2,041,654 1,648,799 
Expenses Maint.way 4, 1338 : 342 3,819 1,354 Z 437 442 1, 325 178,715 185.795 
> ze . of equipm’t_ 4,138 6,253 8,098 11,460 1,367 1,654 2,704 '185| 128,828 136,265 252,975 75,009 
cen. ul 407 12 309 21'959 25 $13 2 73 2 378 5 820 5.872 Pett: 248;502 530,174 528.156 
a ee Cr3 Cr157 €r39 Cr270 PR -messtan am i ial a poe nethed Waisione 
Total, incl. other. 25,157 27,134 47 ,269 50,942 9,207 6,444 18,293 14,515| 544,270 532,040 1,121,027 1,119,425 
Net raflroad 9 3,884 1,601 11,383} —5,631 —627 —10,294 —4,069| 413,922 237,968 920,627 529.374 
Taxes accrued... __ 1,582 1,548 3,165 3,097 ‘ 3; 291 40.712 102,594 81,424 
BR FI A is NR, EO tad ae MO iE llc! BE Bees 89 85 428 
Net remaining_____ —622 2,335 —1,564 8,286|"  —6,839  —3,627 —12,709  —7,069| 362,603 197,166 817,947 447,522 
Sandy Valley & Elkhorn Savannah & Northwestern Savannah & Statesboro 
EARNINGS. = ent of “ibis ae! 1 to am. 5, jam —July 1 30— onth of yy ——Month of “oi et 1 to Aus. * 
Aver. miles of r’d oper. : 80 : ; ; 1914-15." W913-14. “T8i8. Ha 1914. a 1915. af ny , 
Freight revenue.__._. 20,570 18,283 43,683 36,871 Y 531 14 660 . 465 $ 172 $, 958 ‘, 873 9.725 17,694 
Passenger revenue ___ ; 1332 5,322 4,965 148/399 65,893 3.740 6.663 ,583 3,744 ,763 7,496 
Tot., incl. other rev. 24,290 21,393 50,398 43,240 77,759 226,546 10,395 15,280 7,187 10,491 15,768 26,887 
Bxpenses—Maint.way 1,534 1,32 , 2'948| |: "78: 41.996 .131 4,272 498 1,221 3,552 2,866 
t. of equipm't. 6, 6,637 20,175 15,131 33.832 26,334 329 Al 934 755 2,074 1,439 
Transports xD- 3,651 4,834 8,026 9,259 97476 107,513 334 7378 3,218 4,026 6.827 9,736 
co A ce On eee Veni |. eee it Se. owes.) CS ot ea 
Total, incl. other. 12,429 13,091 32,220 28,000| ~~ 210.085 208.755 15,366 17,411 6,438 7,102 14,078 16,083 
Net from railroad_-._ 11,861 301 18,177 15,240 | 39.326 17.790 —4,971 —2,130 748 3,389 1,689 10,803 
F Sab aaa 1,825 1,825 2,171 2,171 " ‘6 : ’ "758 972 ,098 
COs! isesene  ccscse || naseee | sntacs ak | — Bison Sits ae ceases | ssttne - abel 
Net remaining. -__. 10,035 6.476 —-'16,005 ~—:13,068| “40.455 8.185 6.871  —2,030 262 2,631 717 9,704 
Seaboard Air Line Sierra Railway of California South Buffalo 
EARNINGS. —-Month of — —dJuly 1 to Aug. o— —Month of ee de 1 to Aug. 7 “ae f “oi —July 1 to Aug. 31— 
5. 191 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 
Aver. miles of r'd oper. ’ ’ 8 & s E $ 75 $ $ 
Freight revenue. __ 1,038,542 1,069,816 2,119,702 2,268,478 53,4! 37,119 25,099 67 ,287 49,309 
Passenger reveniis --.|__ 385.820 ‘442,780 "7681483 “'869,719| "8°01 __jovisd ‘11426 d0/907|_ | ere 150 
Tot., incl. oth 1,576,579 7800" 828 3,204, ate 3,523,999 ; 086 96! 77,567 65,101 39,108 122,171 79,264 
"Kae dau 214. 01.884 "406; 424:565 oo + $2 f'843 11 B67 6.630 761 13.82 10,273 
t of equip’ t. 254,115 280,846 494; 859 548,774 "100 2,604 4,381 (932 7,189 6,027 14,459 23 
Traffic expenses 57,501 63,741 — 122,726 133,645 328 327 660 786 229 257 455 522 
Transportation ex 53,316 625.935 1,140:881 1,311,088 5,793 6,720 11,518 13,286 24.750 17,184 46,944 34,389 
Se, ST ee ae wed i I en. ates | Se | ee 
Total, incl. other.|_1.144,964 1,236,747 2.296.047 2,544,679 14.749 17.204 29.510 33.468 40.176 29,824 86.310 61.851 
Net from railroad....| 431.615 454,080 = 908,178 =—-979,319 12,834 20,881 26,454 44,099 24,924 9,283 35,861 17,413 
es accrued...____ 92,251 91,000 184.495 182:000 ; ’ ; . 1,200 1,100 2,4 2 
Uncollectible rwy.. rev 600 62 1.257 A lle i ME cl, — x « ile era EST ys 
Net remaining. ____ 338,763 363,018 722,425 ~—«796,967|~ 11.184 19.181 99,944 40,836 23,724 8,183 33,461 15,213 
South Dakota Central South Georgia Spokane International 
EARNINGS, — Month of August-— —July 1 to = > i —Month of Auaust-— —July 1 to Aud. iam —-Month of A Tr a —dJuly 1 to Aug. 31— 
1915. 1914. 1915. 19 1915. 1914. 1915. 1914 1915. 1915. 1914. 
Aver. miles of r'd oper. $ 102 . 102 . 82 163 $ $ 
‘ $ $ s 
Freight revenue______ 13,936 16,057 30,082 33,875 85 30,104 59,347 68.279 101,177 128,800 
en revenue _.. 9,320 7,385 18,132 13,688 3 O12 "305 20686 111048 42 18,541 . 37,818 
‘ot., incl. other rev. 25,111 25 051 51,878 50,876 } 39 5,108 75.762 90.775 132,457 173,952 
Expenses—Maint.way 5,008 276 14,050 14,352 1s erT M873 3} 139 aR ,097 11,9 17,312 ’ 
t. of equipm't. 2,250 4'940 4,323 10,300 1,991 2,160 4,105 3, ‘828 4,878 4,94 9,801 10,077 
Seaupeteianus| 8a7a os 17824 «ibaa a7 3 bi 267188 © «-23'830 4898 © 46.284 
io ’ ’ ‘, a . , ’ , 
nn er Re EBT icc. TR. mari csaene. chante, zee 
Total, incl. other_ 17,807 23,194 40,001 46.953 11.803 13.847 23.986 26.261 38,533 46,954 80,331 92,504 
Net from railroad -__. 7,303 1,856 11,876 3,923 2.976 47AR 7.405 18,246 37,229 43,821 52,126 81,448 
accrued....._- 1:060 1,200 2'C pat / : ; i : : 
a CS ae ee ee ee ee ee 
Net remaining---_. 6,303 9,876 1,523 1.474 3,884 5,804 15,757 33,510 39,216 44,591 73,651 
Spokane Portland Standard & Hernando 
Spokane Portland & Seattle a tonne Phan a Ry —NMonth of August— —July 1 to Aug. 31— 
EARNINGS. —Month of a —July 1 to Aug. 31—|__yygonth of Acme —July , to Ava. 31— 1915. 1915. 1914 
4 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 34 
Sodaeorn 227,009 240,610 424,658 156 $ : y 
re 9 ’ / 483,543 6 aC 32 15,009 2,446 5.511 3,647 14,189 
wig oe ra 197,780 172.258 —«384,982 362,670 Baan 6494 19:655 13149 3: 50 270 
Tot. otherrev.| 466,784 461,246 892,739 ~ 931,940 ; 5,403 9,381 2,520 5, 53 3,777 14,654 
Bxpenses— Maint. way 42,323 49,176 91,292 104,257 1 46h 1530 33799 7A ROR 671 936 990 3,685 
t of equipm’e. 35.887 34,019 70,196 70,323 1116 1721 266 2'374 535 2,375 1,056 5,206 
Transportation tation exp. 92: 2012 94°143 187108 181" at "430 “429 950 ~~ | ne > ee 
o ' fs. 
a a ee ee 
ad Total, incl. other.) _195.374 __204,254 __ 399,373 —_419.575|—7o.anad 19.818 ~~ 2L.01R 24.282 2.974 6,858 4,528 15.388 
et from railroad....| 271.410 256,992 493.366 512.365 RRA 5.018 —454° ~=—1,176 —750 —733 
Taxes accrued....~~ 53400 53.400  106'800 106 ‘Rot 6,427 OF nn ae ' 
Uneollectible rwy. rev. 32 44 47 COR 2 CAR eee, a Se 
Net remaining... 217,978 203,548 386,519 405,480 1.422 —3 330 4,380 —4,981 —1,084 —1,807 —2,010 —1,996 
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aint oiiaine. nt 
e m 
Traffic expenses 


Sranaportation ex 
Transp. for inv. 
Total, incl. other. 


EARNINGS, 
ver. miles of r’d oper. 


penses— Maint.way 
aint. of equipm't. 
‘Transp. for tev. or 
Total, incl. other. 


Net remaining. ais 


EARNINGS. 
ver. miles of r’d oper. 
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: Maint. way 
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ag for "are 


Stanley Merrill & Phillips 
—-Month of A -—— —ZJuly 1 to re 7 
1915. 1914. 1915. 1914 
51 51 


$ 
10,426 


$ 
2,353 
728 1,716 


gar 
30— 
1913-14. 


Su 
—July 1 to June 


191415. 


$ $ 
155,812 120,630 
702 936 


Land 
— Month of 


init 


$ 
$3 .581 


1915. 
32 


$ 
19 ar +4 


Sumpter Valley 
—Month of A i-— —July 1 to A 
1915. | 1914. 1915. 


$ 
50,847 
8,708 


ys 556 
4,266 





3,347 
3,695 


199. crt 

143 

18: 973 
2,253 

20,207 


124,497 
15,26 
13,378 

11 
22,161 


19 5 
1,905 
1,075 

"297 


ie. ri 
2.085 
1,059 
10 





11,284 








58,148 
3,190 








—5,197 —5,419 


Sunset Railway 
—a of August-—— —July 1 to Aug. 31— 
1914. 1915. 1914. 


$ 
44,692 
3,506 


$ $ 
23 338 33.007 


1,588 


—M —_ 


Susquehanna & New York 
of —— —ZJuly 1 to Aug. 7“ 


1915. 


$ 
39,618 
5,867 


11,466 22,232 


Tampa Northern 
— Month of A t— —July 1 to Aug. 31— 
1915. 1914. ’ 
62 62 


$ 
5,377 
1,493 





26,203 
4,857 
3,165 

42 


ry 09 51 ton 











24,854 








22,379 


Tennessee Alabama & Georgia 


“aa ., “bid —July 1 to Aug. 31— 
1915. 1914. 


$ 
8,378 
3,975 


14,667 
8,142 


$ 
4,294 





= SnSaiso 




















3,236 


—Month cf 
1915. 
34 


=a Terminal Railroad Associ 
Terminal Railro 


tion of St Louis | 8 


ba a —dJuly 1 to Aug. 31— 


1915. 1914. 


—729 —3,131 1,267 


ation o of s St it Louis System ———_--- 

’ Bridge & Terminal 

mk 5 ota — —dJuly 1 to Aug. 31— 
1915. 9 1914. 1915. 1914. 


195 289 330 517 
1,222 1,396 2,443 2,589 





156,385 a 742 
16,720 4 862 
8,189 17 200 


1,508 
137/905 


165,731 312,330 
18,954 39,164 
12,701 


735 1,477 
69,578 149,366 





111,317 





203 647 








116,116 
27 334 


54,871 
6 


13,080 











Tennessee & North Carolina 
—WMonth of August—— —July 1 to Aug. > ium 
1915. a 1914. 1915. 1914 


$ 
16,508 
4,199 


21,320 
1,718 


$ 
~ 19,439 
6,038 
26,089 
2,395 


$ 
8,655 
1,971 


$ 
10,102 
3,078 


13,482 
3 














88,775 107,816 


163,558 





—Month 
1946, 
1,885 
917,148 
420,045 


946 :309 
368 ,339 


exas & P 
of Auguae— —dJuly { to Aug. 7 


1915. 
1,962 ,332 
706 ,648 


1914 
1,887,384 
802 ,080 


49,534 


cific System 
Weatherford Min Wells & North Western 

—-Month of “i —dJuly 1 to Aug. 31— 
1915. 1915. 1914. 


4 
5,437 12,482 10,479 
5,355 10,158 13 ,633 





4 43t 
6,405 





1,422,680 1 tea" 540 
175,089 166,9 
254,095 253,441 

37 345 
559.538 
176 


39,057 
557,258 
2,837 


2,895,239 2,921,742 
362,42 
488,706 
74,839 
1,120,494 
,052 


11,690 


11,907 24,719 
2,964 2,346 6,249 
802 





1,075,662 1,108.631 


2,147,265 








347,017 339,908 
72,000 68,700 


22 


747,924 
148,000 
1,012 











Tennessee Central 
a of “iit, —July 1 to Aug. 7 
1915. 1914 


$ 
174,535 
72,773 


3° 3° 
89,236 93 492 
36,034 39,048 


132,214 
27 ,84 





274,487 271,186 


1915. 


598,961 


Texas City Terminal 
—Month of —— —dJuly 1 to Aug. 3— 


1915. 1914 


Texas Mexican 
“a of “ia, mt; by to 


$ $ 
16,550 31,455 


s° 
18,210 
14,986 12,653 24,416 








Sk 
IRA! 


31,541 61,857 
7,196 1 


SSE 


1,557 
24,262 





112,270 


15,681 


tw 
x 
I 








28,354 
80 


58,374 
9,610 
362 


10,166 
1,410 











26,979 23,868 48,401 


Texas Midland 
— Month of August-— —July 1 to A aaa 
sagan - 1914. 1915. 19 


8 
48,838 


$ $ 
23,816 43,196 
5 34,481 


$ 
16,677 
11,040 16,789 


—-Month of Au 
1915. 
24 


$ 
13,620 


3 
18,658 
1,620 : 


Texas Oklahoma & Eastern 
Sia —dJuly 1 to Aug. — 


1915. 1914 


$ 
36,306 
4.391 


sl 52 


Texas Southeastern 
— Month of — —dJuly 1 to Aug. ie 
1915. 1914. 1915. 1914 


$ 
21,902 


$ 
11,023 
635 1,327 





30,376 
8,865 


23,275 


41,426 

















Tionesta Valley 
of — —July 1 y. Aug. 7 
1915. 1914 


— Month 
1915. 


$ $ $ 
16,390 31,096 32,588 
985 2,128 


$ 
16,216 
837 1,757 


—-Month 
1915. 
450 


s * 
340,916 
42,079 


Toledo St Louis & Western. 
of “bit —July 1 to Aug. 31—}- 


1915. 1914. 


$ 
706,122 
81,195 





23,764 

















Toledo Terminal 
i—— —July 1 to Aug. ae 
1 1915. 1914 





17,247 17,549 
3,885 


2,246 
264 


35,113 
6.987 


410,997 
46,973 
66,441 


15,827 
138,991 
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28 RAILWAY EARNINGS [Vou. 101. 
Tonopah & Goldfield a re ner aigee & Tidewater ; a no aig Valley Re 
EARNINGS. —Monih of Augusi-—— —July 1 to Aug. 31—|—-Month of August-— —July 1 lo Aug. - —Month o ust-—— —Ju 
1915. i814, 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper, s 109 s $ 175 ,/ $ s $ $ $ $ 
Freight alan grapes 41,971 B :357 88,574 88 ,232 23,971 20,768 49,612 49,168 8,207 410 15,789 13,2 
Passenger revenue ... ‘303 8:347. (16.737 __—:17,368 "12 3.313 605 7,131 1835 — a 33.1 
Tot., incl. other rev. 53 493 55,773 111,700 113,749 29,183 26,017 60 ,262 60,607 17,851 17,080 34, ° 
"Hay eee ,895 ,014 2 15,044 5,073 3,710 ,63 7.730 1,353 ’ 609 4,3 
aint of equipm' $ 457 124 13,064 11,702 55 2,865 5,115 5.790 2,718 2,846 4,542 
Traffic expenses 776 86 3,551 170 2,038 2,142 974 3,96 171 182 363 +a 
Transportation ton 11,715 11,965 9 23,738 »22 5,849 11,461 12,063 6,955 6,088 13,368 8 
| ees Ce @ees .... Senecel, -serese . .. Bhoee) |) besece _  eemesel  @eee800 -. sneasee ) > eee ES 
Total, incl. other- 30,140 30,075 61,104 59,652 16,725 16,426 33 599 33,771 11,720 12,047 21,817 
Net Soa an raleead.... 23,353 25,697 50,596 54,096 12,458 9,591 26,663 26,836 6,130 5,033 12,397 
Taxes accrued__.... 2,850 3,284 700 6,484 1,660 6 3,320 3,200 234 204 468 
Uncollectible rwy. Ot Siyato paula age -eeteme iinet: Saiamieimenianint Seiler rites Maga se eo sateed tyne ae emlialT i eek sole R iy 9 — 
Net remaining--~~_-. 20,501 22,413 44,893 47,611 10,798 7,991 23,343 23 636 5,896 4,829 11,929 8 ,5€ 
Tremont & Gulf Uintah Ulster & Delaware 
EARNINGS. — Month of August-— —July 1 to Aug. 31— a of “ei Te. 1 to Aug. ; sae —-Month of August-— —July 1 to Aug. at 
1915. 1914. 1915. 1914. 1914 1915. 1¢14. 1915. 1914 
Aver. miles of r’d oper. s k72 $ $ . $ $ . s P 128 P 128 
Freight revenue___... 23 668 16,727 42,883 34,098 21,613 18.795 38,303 31,722 43,689 50,236 90,654 
Passenger revenue... 1,555 1,828 3,006 743 1,466 1,519 2,779 2,822 65,132 67,613 134,009 
Tot., incl. other rev. 26,404 19,551 48.666 39,808 30, 867 26,664 55,602 46,270 127,072 135, 027 260,920 
xpenses—Maint. .way 5,416 5,622 10,546 985 5,327 3,966 9,552 6,720 13,028 27,962 
aint. of equipm’t. 271 370 6,697 9,632 3,396 3,113 6,829 6,222 11,43 2° fit 24,445 
Traffic expenses ..-. 373 439 773 860 83 65 16 14 2,14 2,073 4,800 
Transportation ¥ 4,855 6,160 9,362 13,059 3,947 4,157 8,360 8,060 45,509 53 ‘380 92,418 
NT nl dean ee) Eee ae ak E. 5) seat iee |, ieee eid Uae a 
Total, incl. other. 14.800 18,648 29,044 36,622 21,490 20,220 42,053 39,178 74,847 91,264 155,107 
Net from railroad... 11,604 902 19,621 3,185 9,377 6,443 13,549 7,092 52,224 43,763 105,813 
ani 60 250 1,2 500 900 1,100 8 2,200 3,500 ’ 7,000 
Gncclndbiecay. A Bigatti nny ecco SRI pets i 7 aA gal ce ee | ge Skee 3 ses Cri __—-.--5 
Net remaining. -... 11,004 652 18,421 2,685 8,466 5,343 11,738 4,892 48,726 40,463 98,815 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. —Month of Augusi-— —July 1 to Aug. 31—|—-Month of August —dJuly 1 to Aug. 31—|—Month of “iit —July 1 to Aug. 
1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1915. 1914 
Aver. miles of r'd oper. $ $ 2 $ $ $ $ $ $ $ 26 $ $ 
ees A Eeiia |.) ORhesne |. wbeces| | seenes ()bamoers  T1RGbadse Sees 8,690 13,031 18,341 
Passenger revenue -..| -..--- _---- — +b TG émenee |b senses Pateinese ii tiienen .° tidhan ans 1,558 1,891 3,168 
Tot., incl. other rev. 7,324 9,096 13,850 16,063 43 287 43,810 79,997 $1,642 11,284 16,008 23,766 , 
E Maint.way 1,563 2,915 3,597 4,930 6,882 ,007 13,087 6,832 2,880 7,058 5,798 
aint. of equipm’'t 015 Cr500 1,863 Crl,819 38. 4,529 9,890 9,091 1,596 3,664 4,335 
ic expenses - 10 48 AO) i) Reeesee | atecue (+ ebease | UMibesely | cewcen |’ | wasce = ts: = “=nrai 
Transportation exp_ 1,465 2,915 3,746 5,165 13,687 12,879 25,869 25,077 4,217 5,403 8,812 
Transp. for inv.—Cr i ecetee erarne TR emdh eeebee ho. ei ease |. ene ee. eneese eee ae ---2- 
Total, incl. other. 5,484 5,957 12,057 9,941 32,297 28,631 61,151 57,277 9,334 17,124 20,320 
Net from railroad_-.-- 1,839 3,139 1,792 6,122 10,990 15,179 18,846 24,364 1,949 —1,115 3,445 
Taxes accrued_______ ,697 2,559 3,394 5,118 3,646 3,632 7,292 7,265 43 429 87 
ia a Sal aE tN Rei SERIE a ARI Raita emai cg Seaeeinertne” aetl e g es pS) Wea eee ene. shasesd » lemenee 
Net remaining-_- --. 142 580° +~=—1,601 1,004 7,343 11,546 11,553 17,099 1,513 —1,545 2,572 
—United States Steel Corporation-— 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
EARNINGS. — Month of — —July 1 to Aug. all —-Month of ——— —dJuly 1 to Aug. 31—|—-Month of August—— —July 1 lo Aug. os 
1915. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 204 3 272 291 
Freight revenue__.... SOR Ser SET Sth RAI AER BARRE shadow e <5 ese ee Fi wewnee =i one 875,735 643,443 1,694 290 1,404 62 
Passenger revenue ...| 49,681 56,256 86,513 DROS ie. Bienen tickesese. sake wke 19,730 19,669 38,172 __—41,38 
at. incl. other rev.| 1,268,925 1,150, 608 2,534,732 2,269,070 9,321 4,460 18,631 10,130|” 917,988 685,698 1,780, 388 1,497 95: 
Maint.way 87 60,580 154,253 156,771 62 51 1,127 1,78 60,072 96.246 125,856 204,24 
a. of equipm’t. 9 159,751 322,651 ,069 3,597 3,387 7,182 7,976 73,410 71.552 153.926 152,36 
raffic expenses --- 9 if. EE OS a PN i oie a oe 1,105 1,00 2/411 2, 
Sienaoninties m exp. 241,469 204.566 475.301 410,627 7,402 5,260 14,998 11,530 1631857 128,556 317,941 
Transp. forinv.—Cr| Cr10,421 Cr187 r18,4 Cr187 5 Saisie ig: <A a, OM a skae ngs creche | -iaaenne 
Total, incl. other- 489 ,592 446,998 975,244 966 ,933 12,422 9,957 24,752 22,670 307 ,702 308 ,702 619,240 652,43 
Net from railroad...) 779,333 703.609 1.559.487 1,302.137| —3,100 5.496 —6,121 —12,540| 610.286 376.996 1,161,147 845.51 
cccecce 16,7 18,000 33,577 36,000 14 104 88 218 47 757 36,605 92,538 79,93 
Guashecdblecas. _ 3 Seas Gvesenee Besse Bee se | etter e-aeeeg een eee ei are any Ben ett jin iPM Gi gota 
Net remaining-._-- 762,538 685,607 1,525,900 1,266,134) —3,244 —5,601 —6,409 —12,758|" 562,529 340,390 1,068,609 765,57 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. a of August—— —July 1 to Aug. _* —-Month of — —dJuly 1 to Aug. a —Month of August— —July 1 to Aug. st 
. 915. 1914. 1915. 1914 191 1914 1915. 1914 1915. 1914. 1915 1914 
was pba $ wi $ 3 $ s $ 776 $ $ $ = 3 : $ $ 
Freight revenue-_-.... 1.465.981 781,935 2,864,461 1.586.275 oe” Be 8 ge Fe OT ee ee cer eee 
Passenger revenue -.. 9,339 _—-32,354 56,096 312 21 4 36 11 40 94 97 
Tot., incl. other rev. | 1,55 355: 655 ~~ 835,661 2 2,998, 735 1 aa '831| 993.466 ~ 831.572 1.875.033 “1.631.919 50,048 29,002 105.416 
Expenses—Maint. way 103,197 79,29 180,158 89,794 78,106 179,416 184,873 12,461 11,419 24,738 
ment. of equipm’t. 123. O72 79,781 337° SRS 164,740| 160.572 580 305,060 290,832 363 6,667 14,969 
Traffic expenses - 2,75 2,409 0 4,452 ‘830 :20 13, BE oe ek geen ee, 
Transportation exp. 196, O19 129,800 375,999 257 979 236,574 222,192 470 442 437 ,936 21,700 22,017 44,019 
fransp. for inv.—Cr AoC siene>  _. mesiegie ) ammnaiiies Ci Crii3 Cr3 SEE, cesece |. meeeee ii" pecan | oe 
Total, incl. other. 439 225 304,889 850,355 633 ,898 514,191 465,411 1,007,149 958 ,232 41,705 40,248 84,102 77,316 
Net from railroad-.--| 1,114,430 530,771 2,148,379 1,057,932) 479,275 366.160 868,783 673,687 8,343 —11,245 21,313 —17.72 
encores 80, 41.906 ‘162,470 84,867 35,075 32,833 70,150 65,666 077 723 6,202 5,44 
Gacollecdbhe cay. "A hid oii apeege eit ion Ehataeabing eo -cmerds +. eR Sc weatapes | iets ay GR Sa ate ER ee 
Net remaining.....| 1,034,209 488,865 1,985,908 973,064) 444,200 333,327 798,633 608,021  §,265 —13,969 15,110 —23,170 
McKeesport Connecting Newburgh & South Shore Month of we Clair eee a - 
EARNINGS. —-Month of August-— —July 1 to Aug. 31— — of August—— —July 1 to Aug. 31—|— Month of Augusi-— —Juty 0 Aug. 
1915. 1914. 1915. 1914. v i$i4. 1915. 191 14. 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 
3 $ $ $ $ $ $ $ $ $ 3 $ 
SECT, FO ee Te eee ee See ee ee ee ey Se ee eee ae ER 
Ee wont ltttecns i Nesenne 4 cinenne aaiebie 146 474 433 |) eee eae rE 
Tot., incl. other rev. 22,487 18,942 46,303 37,980 66,337 42,206 127,435 86,250 31,596 23 307 64,740 
Maint.way 4, 3,989 9,183 9,557 ,229 91 6,92 14,084 8 1,844 752 
Maint. of equipm't. 3,878 3,390 7,787 75 9,690 10,820 45 22,552 4,710 2,950 496 
Transportation exp_ 12,742 11,531 24,819 22,861 21,949 17,559 42,192 35,989 ~ 7,235 “6.771 14,219 11,572 
OT tates | seedes |  atenen |... wansnel cased aiken fb eee 2 akan se ease sétmen 1) hice ae 
Total, incl. other. 21,473 18,969 41,892 40,288 42,615 36,633 84,157 78,221 14,800 10,706 25,572 23 ,80 
Net be ges railroad_... 1,014 —26 4,410 —2,308 23,721 5,572 43,278 8,029 16,795 12,601 39,167 22,988 
Taxes accrued__..... 550 550 100 1 4,826 3,911 9,335 7,845 45 200 710 00 
Pr. 2... acanee saspan censce.. mation -  te kae  Oe e  eeee  e s 
Net remaining - -- -- 464 —576 3,310 ~~ — 3,408 18,894 1,661 33,942 183 16,340 12,401 38,457 22,58 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. — Month of August-— —July 1 to Aug. 31—|—Month of August-— —July 1 to Aug. 31—|—-Month of As ust— —dJuly 1 to Aug. 3i— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1915. 1914. 
Aver. miles of r'd oper. 60 
3 $ $ $ $ $ $ $ $ 
— eee! teomen) | Redens > miieeee.’ . dalebas 11,144 14,339 19,968 24,090 6,460 6,168 11,656 1: 
Passenger revenue -..|  ------ _—------ atnone aa Pn eS ee Po ee 1,665 2.068 3.155 
Tot., incl. other rev. 532,718 406,263 1,048,436 800,080 11,144 14,339 19,968 24,090 8,954 8,467 16,306 1 
Expenses—Maint.way 34,102 67,724 73,292 137,880 7,974 651 5,303 051 2020 1,656 3.313 
aint. of equipm't. 92,353 99.961 188,645 198,669 1,392 212 214 79 778 494 1,270 
Traffic expenses - 105 100 _ 214 20 204 146 325 154 90 245 
Transportation exp_ 160,434 141,841 317,137 286,387 2,817 3,018 5,078 5.985 2,205 2,589 4,128 
sranep. forinv.—Or;| —_------- __—------  _- enw->  subssnl sheese . cehnhetn eibnkes — setene|. enacse | Sasses 5 see 
Total, incl. other 289,856 __ 312,340 __ 585.272 — 628,816 12,492 15,241 24,130 27 362 5,656 5,333 9,910 10,715 
Net from railroad.... 242,862 93,922 463,163 171,264) —1,347 —901 —4,161 —3,272 3,297 3,134 6,396 6,366 
Taxes accrued....... 500 7 14, WOON cin ck Mee Ecce <x pabees 200 150 4 300 
Unoollectible el Ciwind Medes | teense ee he i | Se ee oan Pilt. eee 
Net remaining_.... 234,361 91,222 448,662 ~—*:162,564|  —1.347 —01 —4,161 —3.272 3,097 2,984 5,996 6,066 
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RAILWAY EARNINGS 



































































































EARNINGS. 


ver.miles of r'd oper. 
ght revenue...... 
esnger revenue ._. 
Tot., incl. other rev. 
Maint. way 
faint. of fon t. 
tion exp- 
Fotis 
Total, incl. other. 


EARNINGS. 


er. miles of r'd oper. 
ht revenue... 
esnger revenue ._. 
Tot., incl. other rev. 
Walne of equip -way 
<a of eS t. 
raffic expenses 
edn oe 
Transp. for inv. 


Total, incl. other. 


EARNINGS. 


‘er. miles of r'd oper. 
ht revenue__.._. 


Maint. way 
rains. of oe t. 
ic expenses - 


EARNINGS. 


er. miles of r'd oper. 
ht revenue___._. 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 
c expenses siealide 
tation 
Transp. for inv. 


Total, incl. other. 


EARNINGS. 


er. miles of r'd oper. 
ht revenue_.___. 
Passenger revenue __. 
Tot., incl. ne ar ay. 


Maint. a pons ths Mind 


expenses __. 
an ke 
Transp. for inv 


Total, incl. other. 


" EARNINGS, 
ver. miles of r'd oper. 


eight revenue__.___ 
Passenger revenue ... 
Tot., incl. other rev. 
Ex Maint. way 
ey of equipm't_ 

































































































































































































































































Virginia & Truckee Virginia-Carolina Virginian 
—-Month of August-—— —July 1 to Aug. ae — Month of “it —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 
1915. 1914. 1915. 1914 1915. 1915. 1914. 1915. 1915. 14. 
67 67 $ Pe P 79 $ ; $ $ 5 503 (See also on page 32.) 
3,030 11,502 24,281 23,301 11,922 7,350 26,411 14,234| 542,967 477,096 1,040,051 859,278 
6.151 6.093 13.392 131645 3,317 1,526 6.707 3,471 44,114 42.905 3,286 83,234 
229 21,141 51,269 45.275 15,541 9,038 33,755 18,031| ~ 622,197 " 554,342 I, i: 054 1,005,160 
25 '300 5,302 10,255 11,096 3,903 2'660 9,102 5,816 70,483 66.86. 140,765 131,148 
2.350 2.616 4,858 4,761 710 346 1,388 994 97 606 88'833 195.458 177,737 
i94 705 14;198 3808 3,790 2.104 7,496 3.834] 1175672 121/017 -2ah'282 231/808 
tans Sener beng 18.808 Cr32 Cri34 Crs7_ Cr257 5,389 “5.339 9/276 9,072 
19.803 18.924 38.355 37.770 10,035 6,284 21,063 12,872| 311.774 209.772 622,427 me 320 
42! 2,913 ; 5,506 2,754 12,692 5,159| 310.422 254,570 571.626 421,839 
{$8 : Gee ete a ege 1,107 446 1214 892 21,500 22.500 41,500 45.000 
3.830 833 8.740 7069 4,399 2,308 10.478 4,267| 288.915 232.070 530.119 376.520 
Wabash System 
ote PT gn ig yO) 
—-Month of A t— —Julu 1A —|——Month o, ust-—— — ug. 31—|—-Month of Au ts: 0 Aug. 31— 
1915. of 1914, 19s, oie 1915. 5 1914. “gg 1915: 1914 1915. 1914. “pp 1915 1914. 
2.5 
,941,1 ,875,097 3.574.238 3,651.75 65,344 67,183 121,558 150,604 48,209 47 ,863 93,290 105,930 
2 oat 107 1,875,097 3.574.238 3.651.799) S338 85 '530 734 18.310 530 592 ‘063 1/210 
R13, "792,630 5.235.739 5. 80.554 82,380 151,552 179,196 49,151 48,812 95,131 108,271 
. 363 '050 . 330/588 . Fea 704 oara ait 17,334 17,171 33,745 33,166 ‘481 ,268 7 9,055 
408,826 445,946 815.414 80.418 12,400 917 25,381 25,904 2,451 5.189 .05 17,818 
81,665 85.730 174,892 180.956 2,53 1,848 4,466 3,080 143 898 2,223 1,717 
972,207 1,011,894 1,906,781 1,961,671 23,614 885 49,018 53,648 9,708 9,784 18,2 21,352 
525 4,831 2.613 ROeGl: s7066uA.  soniiee  shsbin - aeatetecl aittihd  sesese seadeil: .” samen 
1,903,694 1,944,966 3.822.517 3.854.616 60,600 58 593 121,934 125,297 18,954 19,537 39,812 54,494 
9, 2 “1,413,222 1.587.467 19,953 23,786 29,618 53,899 30,196 29,275 55,319 53,777 
982309 $33'658 . 164,618 . 167'Ons 7,500 5 15,000 15,000 3 3 600 600 
517 178 B74) nnn ae wees. ms- =~] __------ ___------ __-=---~  __-#===> 
"$26,735 763,828 1.247.824 1.420.054 12,453 16,286 14,618 38,599 29,896 28,975 54,719 53,177 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
7 hie of August—— —Ju'y 1 to Aug. 31—|——Month of August-— —July 1 to Aug. ot tan of a a —July 1 to Aug. , ah 
915. aa 191 1915. 1914. 1915. is 1914. yl 1915. 1914 5. Og 1915. 1914 
553.937 404,566 1,006.645 828,480 6,267 8,399 12,021 15,998 22,764 25,455 44,995 59,452 
66.196 67.595 (129.370 130.955 2,092 1,984 ,197 790 2°088 3,563 273 7,281 
~~ 667,792 516,541 1,229,597 1.047.624 9,687 12,208 18,425 23,669 26. 032 30,561 51,649 69,487 
100°569 73.536 ‘|199:972 ‘145.449 2,527 1258 669 01 9,662 893 16,882 17,891 
100/819 85.355 186.001 192.660 323 1,343 2,427 2,546 4,667 4,365 8,96 ,21 
10:2 9°66 18,184 18/380 123 224 26 42 6 121 5 17 
188.666 181.966 367.879 363.757 3,535 3,577 6,518 6,903 6.737 7,620 13,514 16,379 
415,147 ~~ 367,088 ~~ 801,674 ~~ 754.880 7,902 7,777 14,701 —15.745| 21,827 — 20,791 40.869 45.152 
252.644 149,452 427,923 292.754 1,785 4,430 3,723 7,923 4,204 9,770 10,779 24,334 
33 830 32.231 67 1666 64.666 731 749 1,463 1,498 1,033 748 2,067 1,497 
| 375503 T1721 ~ 360.250 ~ 298.087 1,053 3,681 2,260 6,425 3,171 9,021 8,712 22,837 
Western Allegheny Western Maryland Western Ry of Alabama 
—Mcenth of August-— —July 1 to Ava. 31—|—-Month of ar te ust—— —July 1 to Aug. a —Month of August-— —July 1 to Aug. ag 
1915. 1914. 1915. 1914. 1915, 2 14, 1915. 1914 1915... 1914, 1915. 1914 
20,515 14.707 39,187 26.710| 757.783 603,721 1,459,196 1,183,212 46,425 55,383 97.449 106,991 
"437 2'R¢ 4.528 5/241 112,637 __ 123.213 207,082 _'227,293 35.777 40.519 69.791 84,039 
= 356 18.434 74533 33.318, 906,674 763,128 1,739, 851 1,475,557 93,196 105,949 187,832 210,978 
3'967 4.956 8.799 10.317 106,245 104,080 "210.476 209,099 16,591 20,447 34,076 62 
2879 2'246 5736 4.229} 144.101 124'551 2841572 - 236302 21,371 28,475 45, 18 
257 26: 444 R41 22,245 21,2 44,06! 42, 5,713 6,135 11,424 11,592 
7,193 5,529 14,160 11,391 90,90: 206.677 sd | 1152 = ,809 28,282 32,784 56,697 ,363 
14808 13.878 30187 37 044| 587.383 537,209 1.138.360 1.058.711 79.105 94,473 160,981 188.827 
8.548 4.85 i4 246 5.373| 319,291 225,919 601,491 416,845 14,091 11,476 26,851 22,150 
eo oe . > bate : 24,500 54,000 49,000 5,112 ,007 10,225 10,015 
le ga ee a ee in ie tein 2 Seis 547 2 557 69 
8.198 4,855 13.646 5,373 292,291 201,419 547,491 367,845 8,431 6,436 16,067 12,065 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—Month of a —July 1 to Awa. Ri. —-Month of ey Em 1 to Aug. 31— —-Month of “it —dJuly 1 to Aug. a 
1915. 1914 1915. 1914. 1916. 3 1915. 1914. 19 ion 123 1915. 1914 
620 ‘ . J 30,152 33,756 55,019 63,299 9,281 8,639 18.045 18,639 
6.620 7.039 12/049 13°060 6.124 7.781 11,395 14.776 950 37 1,963 766 
3) ; 7 ; 37,035 42.671 67,944 80.245 10,411 9,214 20, 299 20,098 
13-380 10 O13 ae Ho % 08 4,366 5,704 8.575 16.115 1.645 1,743 501 
539 021 1,593 6.894 2,101 4.069 4,968 11,746 1,638 7 3" F07 3.563 
357 444 733 867 2,001 1186 4,284 4,557 175 161 328 469 
5,394 4,801 10,382 9,767 ae 12,959 Pn fe 25,227 3,933 3,521 7,549 6,946 
OSS a Os EB ae 7484 =----- rl, onnsns eseune siiee onniiaih Suto, 
10,658 8.765 23.705 23.099 20,711 26,732 42,920 61,102 8,213 7,969 17,320 16,989 
07 303 063 ;.014 16,324 15,938 25,024 19,142 2,198 1,244 2,978 3,109 
ss 1a ae 54 ae 2'000 ‘000 ‘ ‘0 528 64 1,056 1/296 
3.806 7-130 5605 > 8 b68| 14,324 13,938 21,024 15.142 1,669 506 1,921 1,812 
Yazoo & Mississippi Valley M ms ape Valley Aug. 8 BD pry yreeeria & Ohio River 
—Month of A t-— —July 1 to Aug. 31—|——Month o ust-— —July 1 to Aug. 31—|—-Month o. aa aaa 
1915, ng 1914, 1915. 1914. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
1 ~~ 
762.040 639'077 1,454,106 1,226,235 16 238 16, oft 33 ,869 34,299 4,86 5, 306 9,556 9,278 
188 501 230.918 353.548 446.168 65,182 21,156 123,137 64,240 15 B63 16,083 31,045 32,418 
996.254 925. lil ~10897.043 “1.778.302 83,099 39.405 —*:160,413 101 665 24,963 25,333 49,227 49,580 
171.176 156,088  °349'848  °233 1266 10 7'278 8/3 11.479 3492 946 6.692 044 
165,500 155, 012 333 532 311 897 851 1,868 5,2 3,927 ,090 507 4,021 ; 
17:3 806 35 620 4°792 1,561 1.066 2.981 2,095 278 239 570 49 
325.013 38. 070 626, 507 703" 296 7,85 6,216 15,72 16,182 5,957 5,973 11,439 11,747 
1 3.065 3.065 eoeeee eos-ee cottne tees ieee aeemee eee ke 
706,548 ~ 704,802 TATED 1,427,048 16,918 17,277 33 466 35,022 13,870 12.696 26,865 25,422 
289.705 220,308 485.535 351,254 66,180 22,127 126,946 66.642 11,092 12,637 22,361 24,158 
50,000 ,000 00:000 100.000 88 931 4,850 4,620 057 14 2,025 125 
116 88 343 148 OSES ay ee Rema es Ye oe SE eee ger ee 
239,589 170,220 385.191 951.105 64,299 20,196 122,096 62,022 10,035 11,492 20,336 21,900 
HAWAIIAN RAILROADS, 
aaa a Hilo . i pot Kahului — a a Genn Ry & Land Co 
— 0 une—— — 1 to June 30—|—Month o ugust-— —July ug. —|—Month of August-— —July 1 io Aug. 31— 
1916. 1914. 1914-15. 1913-14. 1915... 1914. 1915. 1914 1915. i814. 1915. 1014 : 
i 940 sy 307 283 315 280 542 8 864 % 914 3 270 = 724 157,355 io 932 ost 606 ort 6 
° " ’ , 9 ® = rat * ’ e * ’ Re 37 
"741 6'972 85.602 106.046 1,700 1,897 3.751 ,823 21,171 23.534 42.616 47/813 
48,837 38,020 402,503 425.277 21,830 31,426 60,592 62,023 186,188 175,687 341,706 332,028 
3/307 19'697 39°738 72'406 6,085 3,535 11,217 6.850 10,180 10.260 1333 21.355 
312 1,84 27.252 29. 440 3,285 3,103 5,490 5,771 10.599 9.990 20,162 19.459 
1,891 4 6,126 12 7 18 695 61 1,377 1,242 
3 9,4 103, 118476 9,913 10,210 19,651 19,296 29,825 24,025 99 48.460 
21,965 37.883 ~ 200.108 ~~956.940| 22.280 21,462 43,589 __40,249| 54,868 48.083 ~ 105.000 ~~ On O71 
26.871 136 202.804 169.037 —400 9,964 17,003 21,781 131,319 127,599 236.685 233,956 
157 783 8.917 "453 890 750 1,780 : 125) 7,250 14,500 14.500 
192.080 161.583! —1,290 9,214 15,223 20,281 124,069 120,349 222,185 219,456 

















RAILWAY EARNINGS 





[Vor. 101. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commissio 
i anies also issue monthly statements of their own, and the form of the returns in such cas¢ 
the Commerce Commission. ‘ 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investment 


at Washi . Many railroad com 
is often different from that prescribed b 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all month! 
, that may be put out by any steam railroad in the United States. Accordingly, we bring togethe, 
on this and the following two pages all the company statements where they 
or where they embrace more facts than are contained in such returns. < 
company makes up its statement according to its own conception of what will serve best to convey @ correct idea of the course of it 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state 
Obviously, we cannot undertake to reconcile differences or discrepancies tha 
may appear between the company figures and the Inter-State Commerce returns. . 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on precedin 
pages, which include every steam road that is obliged to make monthly returns to the Commission. amt 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. — 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in orde 


returns, in whatever form issued 


ments in the precise form furnished by the companies. 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 





—Month of — —dJuly 1 to Aug. 31— 

, 1915. 1914. 1915. 1914. 
Gross operating revenues........- 10,904,377 10,166,489 21,326,718 19,775,731 
Operating expenses............-. 6,817,735 6,312,576 13,404,810 12,588,367 
Net operating revenue......... 4,086,641 3,853,912 7,921,908 7,187,364 
dtp adibiehinnanmEnern mae 482,194 458,546 963 ,968 920,527 






































= ie a 7,470 wo a ae 
Operating income...........-. 3,601,109 3,395,366 6,950,468 6,266,837 
Average operated mileage........ 11,242 11,092 11,242 11,027 
Bangor & Aroostook 
—Month of August-—— —dJuly 1 to Aug. 31— 
Revenue from operation......-.- 238,611 232,846 462,793 475,190 
TS Eo 181,753 191,867 364,408 384,966 
Net revenue from operation.-.-.-. 56,858 40,979 98,385 90,224 
Additional income (hire of equip.) - 16,117 20,042 38,990 42,307 
Outside operations....... Sdenaes —588 —517 —1,724 —688 
Total net income...........-. 72,387 60,504 135,650 131,842 
Fixed charges and other deduction 115,505 110,174 231,402 219,590 
Surplus over charges.......--. —43,118 —49,670 —95,751 —87,747 
Bellefonte Central 
— Month of August-— —Jan. 1 to Aug. 31— 
Gross receipts...........---- ace 6,845 8,761 52,569 58,826 
Operating expenses.....---...--- 5,177 6,327 46,045 48,407 
Mh csncnadddédocencceenecce 1,668 2,433 6,523 10,419 
Interest and taxes....... inte etme ae 269 235 2,152 1,880 
Surplus over charges.........- 1,399 2,198 4,371 8,539 
Boston & Maine 

—-Month of August—— —July 1 to Aug. 31— 

Miles operated ...-.-..--.------ oo 2,301 2,301 
Gross earnings.........--------- 4,305,023 4,400,884 8,404,2E9 8,642,926 
Expenses and taxes.._-. jpeneeinecann 3,034,093 3,479,372 6,052,896 7,050,415 
Net earnings.......- coececce - 1,270,930 921,511 2,351,363 1,592,511 
income.....--.-- euecnccce 63,820 54,924 134,32 117,389 
Oharges ......--. PRRs" paneose . EeTO 861,354 1,690,201 1,756,146 
MAIEED cccccccccocccccecesca 8 6(494,980 115,081 795,487 —46,244 

Buffalo Rochester & Pittsburgh 
—-Month of August-— —July 1 to Aug. 31— 
1915. 1914. 1915. 1914. 

Operating revenue -.--- Sheevecce 946,542 1,040,682 1,907,938 1,922,136 
ting expense ....- bedbvcane 686 ,870 736,756 1,371,207 1,368,731 
Net revenue.......-..---- ecee- 8 =259,672 303 ,926 536,732 553,405 
Taxes ......ccce-ecncnccenenne - 20,000 20,000 40,000 40,000 
Uncollectible revenue...c.ccc2e22 ------ 8 8 8 FF une 11 
Operating income..-..-.------- 239,671 283,919 496 ,732 513,394 
Misc. and non-operating income-- 50,063 63 580 98041 120,209 
income......----------- 289,735 347,499 594,773 633 ,604 
Deductions .......---- oo<------ 179,110 178,327 356,210 355,523 
Net income........... =i a 110,624 169,171 238,563 278,081 


Buffalo & Susquehanna RR. Corp. 
—Month of August —dJan. 1 to Aug. 31— 
143,935 























Total operating revenue ......... 121,549 : 912,138 935,343 
Total operating expenses......... 93,076 111,410 794,723 863 480 
Net operating revenue......... 28,472 32,524 117,415 71,862 
SEED pnb eccdudebonacene 2,600 2,600 20,800 20,800 
ting income............. 25,872 29,924 96,615 51,062 
Other income....... cape hnnines 30,725 37,298 250,862 237 ,339 
Dt nnncvcnmabdbooce 56,598 67 ,223 347,477 288 ,402 
Interest, rentals, &c--.-..-.....- 25.313 27/204 206/820 —-220'894 
Di dnbiehonccanunndiomenee 31,285 40,019 140,656 67 ,507 
Central RR. of New Jersey 
—Month of August-—— —July 1 to Aug. 31— 
ee 2,978,315 2,878,392 5,760,929 5,602,994 
Operating expenses.............- 1,755,893 1,638,247 3,517,578 3,238,920 
DD édedeonccncedeacce 1,222,421 1,240,145 2,243,351 2,364,073 
charges and taxes.......... 686 049 673,489 1,385,475 1,351 "212 
Surplus over charges.......... 536,371 566 ,655 857,876 1,012,860 


The Chesapeake & Ohio Lines 

















— Month of August—— —July 1 to Aug. 31— 
Miles operated ................. 2,374 2,367 Y 37 . 2.3 
EN ee eS. EG 3,973,598 3,519,056 7,616,175 6,783,154 
Dts <ashbsastabeioose 2,497,886 2,362,557 4,882,860 4,691,635 
Net operating revenue......... 1,475,711 1,156,499 2,733,314 : 
Other 2 phenetheooe 17,886 25,215 “38/970 7085 456 
ET Ce OE 1,493,598 1,181,715 2,772,28 2 6 
Fixed charges and taxes...-...... 784473 787/853 1'569'003 1'876'853 
tt hiwd.cssabebdbocse 709,124 393,862 1,202,291 550,152 
Chicago Great Western 
—dJuly 1 to June 30— ——Month o July—— 
Total operating revenues........-. 13,920,685 14,349,738 1,128,798 " Oae 568 
Total operating expenses_.......- 10,446,567 10,923,634 887,051 869,418 
Net rev. from railway operations 3,474,118 3,426,104 241,747 
Net income after charges......... 868,194 895,970 14/520 me oe 
Average miles operated.......... 1,427 1,427 

























In some instances the figures in the two returns corresponc 


differ in any way from the returns to the Commissior 
In these instances, of course, uniformity is lacking. Eac 


Whe 


Chicago & North Western 
































—-Month of August-— —July 1 to Aug. 31- 
Av miles of road operated... 8,107 8,107 d 8,10 
Oo revenues............-- 7,328,670 7,768,873 14,387,826 15,078,95 
All other receipts..............- 608,390 609,209 739,581 661,93) 
Total receipts..............- «37,937,060 8,378,082 15,127,408 15,740,89 
ting expenses and taxes..... 5,546,171 5,721,445 11,117,187 11,168,51 
Net earnings.............. --- 2,390,889 2,656,637 4,010,221 4,572,38 
Fixed charges ..........-.... --—- 809,514 946,028 1,642,219 1,832,13 
Surplus... . otccuchinne diem e-- 1,581,374 1,710,608 2,368,002 2,740,24 
Chicago St. Paul Minneapolis & Omaha 
—Month of August-— —July 1 to Aug. 31 
Average miles of road operated... 1,752 1,752 »752 1,7 
Serene Se a ncuhnbawans ~ 1,465,899 1,678,616 2,856,633 3,235.89 
other receints......cncececuccce 32,841 29,706 75,440 53,41 
Total receipta_............ --- 1,498,740 1,708,323 2,932,074 3,289,31 
Operating expenses and taxes.... 1.127.654 1,171,365 2,195,256 2,301,18 
2) GE pcccabmeednnoe 371,086 536,957 736,818 988,12 
indiduaneraremune: samenen san mee 232,378 484,223 459,10 
Surplus over charges......... - 128,831 304,579 252,593 529,023 
Colorado & Southern 
—-Month of Ave —dJuly 1 to Aug. 31 
1915. 1914. 1915. 1914. 
Mileage operated.............. * 1,828 1,866 
Operating revenues_............. 1,257,567 1,190,510 2,365,961 2,304,07 
Operating expenses... e---2---- 871,249 ~ 827,710 1,711,389 1,703.04 
Net operating revenue......... 386,317 362,800 654,572 601,02 
SE neds chaleiattediaidinésentastniy a: AE 59,248 52,719 110,900 105,43 
Operating income............ - 327,069 310,080 543,671 495,58 
Delaware & Hudson 
—-Month of July—— —July 1 to July 31— 
1915. 1914. 1914-15. 1913-14. 
Gross earnings............... --- 2,045,150 1,997,294 12,826,449 12,745,333 
Operating expenses.......... e--- 1,212,527 1,271,360 8,371,393 8,867,995 
Net earnings.......... renee FO 725,934 4,455,056 3,877,33§ 
| RSS RR, 8 si stati “ 56,500 56,250 382,175 393 ,75€ 
Uncollectible railway revenue..... -----. 36 137 5¢ 
Railway operating income...... 776,122 669,648 4,072,743 


Denver & Rio Grande 























— Month of — —July 1 to Aug. 
— 1914. a 
Total operating revenue......... 2,243,210 2,089,857 4,245,610 
Operating expenses and taxes..... 1,498,843 1,589,148 2,972,161 
Operating income............. 744,367 500,708 1,273,449 
OGRE GGT ica te ww ccctsecocencs 96 ,227 82,088 203 ,366 
Total income................ - 840,595 582,797 1,476,815 
Propor'n of fixed charges & rentals. 589,007 591,176 1,166,305 
Net income ............. apdee ml eel —8,379 310,509 
Deduct: Renewal fund & ref.M.s.f- 31,302 26,076 58,382 
WalaRed sccccccccccvsscces eee 220,285 —34,456 252,127 
Duluth South Shore & Atlantic 
—Month of Augusi-—— —July 1 to Aug. 31 
1915. 1914. 1915. 614. 
Operating revenue .....-..-----. 324,870 1,087 633 ,354 594,44 
Operating expenses........-.-- -- 212,383 224,020 425,988 455 ,922 
Net operating revenue.....-... 112,487 77,056 207 ,366 138,521 
Other income-.......... ecundiicoe 3,813 3,949 9,170 7,130 
Total BE. cnceaucces euacccace 116,300 81,016 216,536 145,651 
Interest, taxes, &c.......-....-. 93 461 5,1 188,341 191,196 
Net income...... eccccecccoce 22,839 —14,174 28,194 —45,545 
Erie Railroad Company—aAll Lines 
—Month of —— —Jan. 1 to Aug. 31— 
1914. 19 


1915. 5. 1914. 
Gross operating revenue......--. 5,945,765 5,488,766 41,232,933 39,351,864 
Operating expenses and taxes..... 3,676,971 3,988,639 30,673,797 30,819,191 


Operating income-.-......... -- 2,268,794 1,500,127 10,559,136 8,532,672 




















Hocking Valley 

— Month of August-— —July 1 to Aug. 31— 

1915. 1914. 1915. 1014. 
pet cement e 650.073 711.005 1,193,300 1,162,459 

pera’ “<-—-= eee e , , 3é ‘ , , , 
Operating expenses.............. 336 ,960 423 626 655,031 766 554 
Net opera revenue......... 313,113 287 ,408 538,178 395,894 
Other income ( GD) ncadnccce —37,487 —21,146 —72.772 —39.971 
Gross income......---..---.. e-- 275,626 266,261 465,406 355,922 
Fixed charges and taxes......... 118,408 120,414 237.515 340/887 
Net income .....---.. ee 157,217 145,846 227,890 115,234 

Louisiana & Arkansas 

— Month of August-— —July 1 to Aug. 31— 

1915. 1914. a ° 

pete of road operated-.......... 132 rit 180 27s pee ae 
patanccossscsccone ¢ é 269,351 336,539 
— taxes........ eecce 98,735 110,169 198 ,394 217,476 
C6 INCOMS -nccccccccccccccce 33,725 70,592 70,956 119,063 
Interest, rentals, &c............. .168 29,7 ,885 57,825 
Surplus.......22-.--...02-.-.- 7,557 40,892 18,070 61,237 
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=== ——— —S— 
—-Month of A i— —Jan. 1 to Aug. 31— 
Mineral panes 1915. gia. 1915. 1914 
—Month or —July 1 to Aug. 31— Boston & Albany $ $ $ $ 
1915. 1915. 1914. Operating revenues.....--------- 1,525,749 1,487,009 11,180,553 11,015,638 
re) e eo 918 74,817 179,251 123 089 Operating expenses......---.---- 1,003,023 1,018,222 7,747,710 8,420,037 
Operating expenses_22~2272772--. 59.495 __-52.505 123/395 __ 104.852 | _ Net operating revenue_..-.--.. 522,725 468,787 3,432,842 2,595,601 
One-twelfth annual taxes........ 61,808 67 ,867 502,350 542,883 
Net operating revenue.....--- - 30,423 22,312 55,856 48,236 | Tncollectible railway revenues... - 25 28 944 185 
Other income_.............-.--- 614 316 694 630 ~ - 
Total net 31.037 22.628 56.550 48,868 Total deductions........... eco 61.834 67,895 503 ,294 543,067 
Interest, taxes, &C.------------- 13,477 13,336 26,218 - 26,891 | Operating income......---.-- e-- 460,891 400,891 2,929,545 2,052,533 
OE Sa! ae 17,560 9,292 30,331 21,975 
Cincinnati Northern 
Minneapolis & St. Louis Operating revenues.............- 149,892 157,402 996,389 925,222 
including Jews Ocatwel Operating expenses_-_--_.--..- --- 108,394 102,715 803,452 844,364 
ss —Month of August—— —July 1 to Aug. 31— Net o ting revenue._.....--. 41,497 54,687 192,936 80,858 
1915. 1914 1915. 1014. One-tw ‘annual taxes_....... 5.500 6,000 44,000 48,000 
Gross earnings. ......-.-----.--- 822,664 bon 697 1 615, 339 1,689,445 | Uncollectible railway revenues- --- 4 =-=--- 307 1 
Operating expenses and taxes__--- 610,809 630,204 1,180,455 1,217,446 Total deductions. ............- 5,504 6.000 44,307 48.113 
idee ARATE ithe Oe 211.855 274,493 434,883 471,998 Operating income............--.- 35,993 48,687 148,629 32,745 
Misc. chges. & credits to income... —29,619 —21,222 —52,211 —34,662 ’ 
I ale 182,236 253,270 382,672 437 ,336 _ Cleveland Cin in Chic &S8t Louis 
uding t= 8) astern 
Minneapolis St. Paul & Sault Ste. Marie perating © phapccasanertored 3,563,590 3,367,000 23,769,308 23,097,992 
—Month of rr —dJuly 1 to Aug. 31— ag igen tt ee ttt 2,339,898 2,420,838 18,082,825 20,106,943 
1915. 1915. 1914. ting revenue........- 1,223,691 946,163 5,686,483 2.991.048 
Railroad and outside revenue...-- 1,569,391 1,540,242 3,019,189 3,126,564 olan annual taxes........ 128,000 129,800 1,024,000 999, 
Railroad and outside expenses.... 964,843 1 059,831 1.885.462 2.067.440 | Uncollectible railway revenues___- 246 237 6,567 
Net revenue..........-..---- - 604,547 480,409 1,133,727 1,059,124 Total deductions.............- 128,246 130,037 1,030,567 1,000,731 
Taxes ..----------------------- 117,720 107845 "223.725 * "2191435 Operating income............--- 1,095,444 ~ 816,126 4,655,915 1,990,318 
Operating income..-.-........-- 486,818 372,564 910,001 839 ,699 
CHICAGO DIVISION Lake Erie & Western 
d outside revenue....- 920,314 1,908,030 1,819,492 | Operating revenues.-_-.........-. - 575,173 566,603 3,830,691 3,759,821 
Farad and eee eyomses777. 869549 509.767 1.125.969 _1;184.501 pein onan EE 406.212 __ 366,517 2,963,860 _2,949,048 
AE I ae ATR 400,091 320.547 782,062 634,991 ting revenue-........ 168,960 200,087 866,830 810,773 
Ce re 54.113 50.997 109.828 103.245 onl annual taxes_....... 24,000 24,500 182,000 182, 
Operating income $45,077 269,549 672,233 631,745 | Uncollectibie railway revenues... a S15 
is are dieters 8 iho 9 ' : Total deductions........------ 24,005 24,500 __ 182,515 133.432 
Mississippi Central Operating income.-..-....-.----- 144,955 175,586 684,315 627,341 
Tapas 1 or eat y adi 3? 
: “at 1 Michigan Central 
Gross earnings------------------ pe 2 MM BE Se 190, 193 Operating revenues.......------- 3,243,727 3,021,357 22,851,323 22,121,986 
Expenses ---...----------------- : : iS. Operating expenses.------------- 2.103.326 2,002,659 16.649.735 16.844.756 
earnings 25,614 33,527 53,539 65,100 
Net earnings.---------------- 3'334 3'464 368 , ting revenue. ....---- 1,140,401 1,018.698 6.201.587 5.277.230 
FEED wonnnerennmnewnnesuceoose a Onetedith annual tares.....--- 121,000 "134,000 971,000 1,086,000 
POOR 0.6 cacacsksesinnee 23,280 31,063 48,870 60,171 Uncollectible rail railway revenue... -. 122 293 1,848 293 
Total deductions. .........-... 121,122 134,293 ‘972,848 1,066,293 
Missouri Kansas & Texas : 
Month ” Augusi-— July 1 Aug. 31— Operating income-.............-- 1,019,278 884,405 5,228,738 4,210,939 
Oo. 
a tt 2 oR ka a New York Chicago & St Louis 
Miles operated (average) .....--.- eae Operating revenues..........-.-- 1,053,086 967,114 7,699,580 7,450,674 
Operating revenues... ........-<-- 2,653,341 2,699 ,333 5,170,546 5,416,034 Operating expenses 741,545 717.453 6,183,603 6.360.870 
Operating expenses__-------...-- 1.835.346 1.892.663 3.747.932 3.866.330 Aneaipen. Sng. sn ea SIL Bai S48 045 ELS OTT “Ce 
Wet operating revenue........- 817,995 806,670 "1,422,614 1,549,704 | onoewelfth annual taxes-222-2.. 425000 42,000 "2061400 *"328°388 
Taxes Asay 9 ee eonanenenennnnnone 1 jee wt ; 2 we . areas Uncollectible railway revenues_--- 110 1 474 120 
Dotuc from inc. less otherincome °51'941  43'633 "12°33 | "95/624 . Total deductions. .---..------- iter se tat ; 208.878 328.508 
Income available for interest... 625,486 648,522 1,027,364 1,226,633 | Operating income.---....------- ; ’ oad 1, 
BEL ic sist naioinca on A a 548.072 536.548 1.098.808 1,073,027 
Net income..........-.--..- e-- = 77413111973 —71,444 153,605 | Pittsburgh & take Eris 1.893.908 1.818.108 10.517 275 11.017.940 
perating revenues...........-.. , , ’ ’ é ’ * 
Nevada-California-Oregon Operating expenses. .-.........-. 755,427 911,460 5,723,521 7,120,909 
—Month of Augusi— —Jul to A 2 wen pa, t revenue. ........ 1,068,471 606 ,643 4,793,753 3,896,431 
f g yl ug. 31 
1915. 1914. 1915. 1914. annual taxes........ 49,500 51,550 396, 424,1 
Total operating revenue -.......- 36,346 36,247 75,324 74,832 Uneollectibie railway revenues.... 0 ------ | ------ 3 ~~ 
Total operating expenses. -_....... 28,629 29,734 62,788 60,243 Total deductions.............-. 49,500 51,550 396 ,003 424.100 
Net poenens revenue......... 6,477 6,513 12,436 14,589 | Operating income........-.- ----- 1,018,970 555,093 4,397, F ’ 
Other income...........------- “s 196 318 361 668 ss ee Saws 
Total een Tad a SS TE 6,913 6,831 12,797 15,257 
Interest, rentals, taxes, &6=~-~7-7 2.138 __6.581 __14.270 __13:184 | opOMONe Sevenuen. ent e------- 418,381 544,932 2,893,411 2,917,289 
Net income-.....------------- —223 250 —1,473 2,073 | Operating expemses-.........-.-. 297,915 324,094 2,368,054 2,608,640 
Net revenue......... 120,465 220,838 525.357 303.649 
New York Central Quotweltta annual tanea........ 21,002 21,347 606 171,184 
no hg | See ow RR.) — ae 7 of — — 1 to Am, 21 Uncollectible railway revenues....  ----.- --.... 242 iio 
= - ~ Total deductions............-- 21,002 21,347 172,848 171,184 
ting revenues...........-.. 14,458,039 13, BTA 967 103873" 493 100056 ,767 : : : 
a Si iaihces nth diiateines 8.966.340 9.346.025 70,504,234 76,140,107 | Operating income.........-..... 99,462 199,490 352,508 137,465 
onecogetng trates a------ 404-988 G5 0 8308 98 *8.858 288 
ni tu th ann BR. eoaccca ’ ’ ’ ’ ’ OD» 
Uncollectible railway revenue... .-- 2'963 504 8.651 1/831 New York, Susquehanna & Western 
Total deductions. ............- 716,144 650,006 5,886,719 5,307,080 (Including the Wilkes-Barre & Eastern) 
Operating income. ..........-- 4,775,555 3,878,937 27,482,539 18,609,580 —wteamh of “i —Jan. 1 to Aug. 31— 
wane compart indicated above are with the results, of ot tion of the a 1915 = 
silway Indiana & Southern Railroad and Dunkirk Allegheny Valley Race EE OF ass nwowe S17 780 315. O71 2.638.570 2.590.769 
& Pittsburg h Railroad for August 1914, which have been combined for su perating expenses and taxes. --__ : 1,787,047 1'844:788 
comparative purposes only. Operating income.-............ 100,703 79,438 851,523 745,981 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
—Operating Revenue— —Op. Erp. & Tazes— —Operating Income———-Other Income-——- ——-Gross Income-—— —Int., Rentals, &c.— —Net Corp. Income~— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
$ $ ) $ $ $ $ $ $ $ $ $ 
NYNH&Hartf_Aug 6,264,053 5,756,909 4,149,513 4,124,670 2,114,539 1,632,239 126,705 192,717 2,241,244 1,824,956 1,562,706 1,437,696 678,537 387,259 
July 1 to Aug 31__ 12511,712 11,512/542 8/202'912 8,318,677 4.308.800 3,193/865 258,312 435,190 4,567,112 3.629.055 3.142.082 2.884.163 1.425.030 744/392 
Cent New Eng.Aug 358,210 314,876 198 ,094 239,405 160,115 75,471 6,417 3,896 166,533 79,367 84,151 75,009 82,381 4,350 
July 1 to Aug 31_- 722,351 591,869 394,438 469,023 327,913 122,846 13,119 8,016 341,033 130,862 169,717 151,082 171,315 —20,220 


N Y Ont & W__Aug 912,030 1,000,730 564,651 639,074 347,378 361,655 13,442 16,254 360,820 377,909 137,945 144,739 222,875 233,169 
July 1 to Aug 31_- 1,873,602 1,993,291 1,143,968 1,269,775 729,633 723,515 27,219 33,233 756,853 756,749 275,473 287,012 481,380 469,736 
New Eng SS Co Aug 564,273 528,854 348,088 351,300 216,184 177,553 1,658 184 217,843 177,738 67,725 67,600 150,118 110,130 
July lto Aug 31_- 1,133,751 1,052,967 696,807 703,272 436,943 349,694 3,891 1,816 440,834 351,511 135,442 135,320 305,392 216,190 


H & NY Trans Aug 125,571 127,879 78,915 79,426 46,656 48,452 3,484 3,013 50,140 51,466 8,338 8,326 41,806 43,139 
July 1 to Aug 31-_- 261,058 257 ,963 161,080 166,573 99,977 91,389 5,532 6,103 105,510 97,493 16,671 17,229 88,838 80,263 
NB MV & N SB Aug 47,002 45,339 18,307 22,668 28,695 22,671 |) Sa eo 28,813 22,671 141 141 28,672 22,529 
July 1 to Aug 31-- 90,891 88,916 39,490 42,250 51,400 46 ,665 BES. -cccecs 51,646 46 ,665 310 310 51,335 46,354 


Connecticut CoAug 796,220 802,417 506,578 571,017 289,642 231,399 22,625 21,278 312,267 252,678 98,145 98,889 


214,122 153, 
July 1 to Aug 31_- 1,602,703 1,601,184 981,568 1,142,759 621,184 458,425 Sie 


45,806 43,164 666,941 —501,590 196,410 196,218 470,531 305,371 


Rhode Isid Co_Aug 511,492 535,817 349,742 351,133 161,749 184,684 1,386 2,042 163,136 186,726 120,284 121,034 42,852 65,691 
July 1 to Aug 31... 983,640 1,071,395 669,158 705 ,234 314,482 366,161 2,686 4,437 317,168 370,598 240,568 237,299 76,600 133,299 
Berks St RySys Aug 91,618 100,430 67,116 73,836 24,502 26,594 142 285 24,644 26,879 16,964 17,185 7,680 9,694 
July 1 to Aug 31_. 182,862 198,084 129,298 154,765 53,564 43,319 261 394 53,825 43,713 33,986 34,105 19,839 9,607 
N Y & Stam Ry Aug 46,258 52,390 29,936 32,485 16,321 19,905 69 51 16,390 19,956 8,000 7,875 8,390 12,080 
July 1 to Aug 31_- 96,041 102,057 60,737 63,425 35,303 38,632 140 117 35.444 38,750 16,000 15,751 19,443 22,998 
Westch St RR_Aug 24,718 27,733 22,181 23,849 2,536 3,884 32 12 2,568 3,896 1,598 1,198 970 2,698 
July 1 to Aug 31_- 50,734 54,932 44,900 47,305 5,834 7,626 62 22 5,896 7,649 3,188 2,397 2,708 5,252 
N Y W & B Ry.Aug 40,621 36,138 41,327 42,966 —706 —6 ,828 1,512 1,541 805 —5,286 *5,842 *7,538 —5,036 —12,825 
July 1 to Aug 31_. 83,232 73,337 84,615 85,324 —1,382 —11,986 3,857 3,390 2,474 —8,596 *14,187 *12,538 —11,713 —21,134 
Housa Pow Co_Aug 50,118 42,722 38,407 39,878 11,710 2,844 30,940 31,227 42,651 34,071 41,521 40,729 1,130 —6,657 
July 1 to Aug 31-_- 99,009 86,150 74,580 83,717 24,428 2,433 62,330 65,633 86,759 68 ,066 83,042 80,937 3,717 —12,871 
Westp't Water.Aug 2,898 2,477 1,993 1,497 905 Se <:? paepalen.7 : ected 905 980 814 814 91 165 
July 1 to Aug 31-- 5,446 4,685 3,527 2,762 1,918 LES  poosen:, Meenas 1,918 1,923 1,629 1,629 289 293 


* Excludes interest on bonds, charged against income account of the N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & KZ. RR.Ce. not 
credited to income of that company. 
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(Vou. 101. 








Norfolk & Western 
“I of — —July 1 to Aug. 31— 




























































































915. — 1914. 
Miles operated ........-...------ 2,041 2,036 2,040 2,036 
Total operating revenues. ---.-- w= 4, 729° ‘491 3,996.566 9,196,836 7,746,302 
Total operating expenses........ - 2,747,719 2,550,077 5,359,040 5,065,499 
ee operating revenues-.-.----- 1,981,772 1,446,489 4,837,796 2,680,803 
S he ‘ 40, 336,000 280,000 
Railway operat: come. .....-- 1,813,772 1,306,489 3,501,796 2,400,803 
Other income balance) eeeereceoe 102,642 134,760 152,726 __ 237,199 
Gross income. ..--..-----.---- 1.916.415 1,441,250 3,654,523 2,638,003 
Fixed charges -.....-.---------- 382,221 396.538 769,130 796,205 
i a ee ee 1,534,193 1,044,712 2,885,392 1,841,797 
Pacific Coast Co. 
ross earnings Gab dos “T'06s650 609.590 384/470 
Sones werent treet e eee tee §,004,073 6,237,965 508,273 _ 490,817 
Net earnings. ..........--.....< 680,420 825,685 101,329 98,659 
Pennsylvania Railroad System 
mer of “Ti, a 1 to Aug. ee 
Pennsylvania RR 7 1914 
Average number miles operated. .- 527 4,519 
Railway operating revenues. -.---- 17,674, ‘765 17 ool: 308 122589" ‘414 124856. 342 
Railway operating expenses. ...-.- 11,709,849 11,747,282 91,453,955 96,731,898 
tal ge from railway operations 5, one 915 5,253,924 31,135,459 28,124,444 
Railway tax accruals........---. 627.104 653,409 5,074,097 5,105,647 
acollectible railway revenues---.. i) RSs te il 
Railway operating income. .---- 5,335,640 4,600,454 26,040,269 23,018,797 
Baltimore Chesapeake & Atl 
Average number miles operated. 7 Seer 87 87 
Railway operating revenues....-. 153,447 166,760 793,965 842,866 
Railway operating expenses...... 110,879 115,077 685,195 713,651 
Lad ng go railway i cap 42,568 51,683 108,770 129,215 
Railw. PL. cckiiduwene 2,248 2,122 17,991 16,973 
Dacollectible Tallway Ne SER i A ade ie alga al ges 
Railway operating income... _-. 40,319 561 90,778 112,242 
Cumberland Valley 
Average number miles operated... 163 163 163 163 
Railway operating revenues--.-.... 276,763 282,482 1,901,552 2,231,197 
Railway operating expenses... .-. 150,72 188,870 1,227,955 1,459,281 
Net rev. from railway operations 126,039 93,611 673,596 771,916 
Railway tax accruals............ 5,794 5,910 46,354 47,283 
Railway operating income-...-_-.. 120,245 87,701 627,241 724,633 
Long Island 
avenae number miles operated. -. 397 397 397 
Railway operating revenues_--.-_.-. 1,472,452 1,505,277 9,078,805 9,042,931 
Railway operating expenses-_---.-_. 774,987 789,840 6,063,345 6,151,978 
Net rev. from railway operations 697,464 715,437 3,015,459 2,890,953 
Railway tax accruals............ 77,645 65,362 621,160 "516,042 
Uncollectible railway revenues... 1,655 559 3,191 630 
Railway operating income-.--..-.. 618,163 649,516 2,391,108 2,374,281 
Maryland Delaw & varae 
Average number miles operated--. 82 82 82 82 
Railway operating revenues.-..-.-.. 114,236 121,574 599,030 626,054 
Railway operating expenses-_-_--.--. 88,061 87,005 541,029 554,061 
Net ag tt from railway operations 26,175 34,569 53,001 71,993 
Railway tax accruals__.........-. 635 482 5,084 3,859 
Gacollectible railway revenues.... --....  -....- | Foes Soe 
Railway operating income-..... 25,539 34,087 52,914 68,134 
New York Phila & Norfolk 
Average number miles operated 112 112 112 112 
Railway operating revenues_-_-.... 381,230 363,123 33 728,943 2,598,804 
Railway operating expenses-_..-.-.-. 277,271 278,454 2,094,585 2,060,303 
N ~ A or. 8 from railway operations 103,958 84,669 634,358 538,502 
asks ack bhai abana i 8,700 69,490 69,599 
UGacollectibie railway revenues... Se sere + RPE 
Railway operating income-.-..-_-- 94,415 75,969 564,795 468 ,902 
Phila Balto & Washington 
Average number miles operated. - 717 717 717 717 
Railway operating revenues... .. = 1,920,926 1,905,048 13,542,230 13,575,991 
Railway operating expenses..--... 1,395,212 1,468,594 10,871,443 11,203,507 
a rev. from railway operations 525,713 436,453 2,670,786 2,372,484 
Railway tax accruals.........-... 54,976 56,230 433 ,844 436,748 
Uncollectible railway revenues... eet FF 4 RR 
Railway operating income-...... 470,701 380,223. 2,236,268 1,935,736 
‘ West cormay = Rehan - a 
verage number es opera’ e 35 356 
Railway operating revenues.....~. 1,018,421 1,010,298 4,691,747 4,557,932 
Railway operating expenses... _- 542,074 523,345 3,558,286 3,434,410 
Net yf from railway operations 476,346 486,952 1,133,461 1,123,522 
Railwa ae 28,742 26,960 229, . : 
Uncollectible railway revenues... r ears — $94 — — 
Railway operating income-.-.-.-.-.. 447,585 459 ,993 903 470 907 ,862 
Pennsylvania Company 
Average number miles operated. _ . 1,757 1,750 1,757 1,750 
Railway operating revenues---.-_. 5,779,670 5,496,066 36,635,916 36,956,176 
Railway operating expenses----_--. 3,552,812 3,612,620 26,036,300 27,827,649 
Net rev. from railway operations 2,226,858 1,883,446 10,599,615 9.128.5 
Railway tax accruals.....-....-. 249'511 "2751837 -2'047°836 2'176 975 
Uncollectible railway revenues-.--_. 227 193 2,830 193 
Railway operating income-_-..... 1,977,119 1,607,414 8,549,248 6,952,059 
i Grand Rapids .2 aatione pom 
verage num! es operated... 7 575 575 57 
Railway operating revenues... 503,769 560,140 3,425,257 3,588,388 
way — expenses...... ___ 335,256 348,152 2,683,792 2,853,289 
Net zor. m railway operations 168,512 211,985 - 741,465 735.099 
Railwa. ns tnnaiaegee 21,647 24,25 79 'R> ’ 
Gnoollectibie rallway tevenutsct.. es ie, Biases 
Railway operating income...._. 146,865 187,767 568,491 541,330 
PR. Gia Obie je & Dt Louis am 
verage num operated... AT 1,472 7 
Railway operating revenues--__-_. 3,747,744 3,585,259 25,577,540 26 9oh'455 
Raliway operating expenses...... 2,504,666 2,464,045 19:343'187 29'183'421 
hag from railway operations 1,243,077 1,121,214 6,234,353 6.045.090 
Railway tax accruals.-----...... 158,568 "164/550 1/264'193 1 35a ean 
Uncollectible railway revenues... 367 120 3,543 " ‘120 
Railway operating income---... 1,084,141 956,543 “4,966,616 4.792.216 
A ss ee ber mil ted 
verage num es operated. _-_ 910 910 
Railway operating revenues... 980,608 1,004,976 7,058,361 7,159 710 
Railway operating expenses. ---.-_- __702,453 745,244 5,618,954 sae 
Net rev. from railway operations 278.154 259,732 1.43 8 
Railway tax accruals-------..... 38:252 32/201 ‘'3o7'g9q 1348-630 
Uncollectible railway revenues. --- rere 662 7 
Railway operating income......~ 239,720 — 227,441 “1.161.850 “1017 058 








Pennsylvania System—East & West of Pittsburgh 








—HMonth v7 ust—— —Jan. 1 to Aug. 31— 
1915. 1914. 1915. 1914. 

Lines East: . $ 
Total operating revenue.....--.-- 23,616,953 33 .01i. 495 159031,217 161500,863 
Total operating expenses... ---- 16,221,310 16,398,664 124976, 046 130773.335 
Ephwer, contoting come Pa iaodatyr: 7,395,643 6,613,006 34,055,171 30,727,527 

‘eat: 
operating revenue__...--.-- 11, 152, Mt] 19. hg 320 73,715,402 74,999,801 
Total operating expenses-_---.---- 7 ‘691. 19 3,668 58,366,694 61,576,303 
income-.-.-.-.-- 3,461, ia : oes: 652 15,348,708 13,423,499 
Total and West: 

Total operating revenue_-..-...-.-- 34. 708. 896 33,803,817 232746,620 236500,663 
Total operating expenses__.....- 2,508 24,192,159 183342,740 192349, ‘638 





Railway operating ca... 16k 9,611,658 49,403,880 44,151,025 
Reading Company 




















—Month of a —dJuly 1 to A= % joe 
Co. 2 = 19 3" 
Railw mpany 
Recei — (a ae 4,230,252 4,129,395 8,313,451 7,951,195 
Sxpebeas WIRE. Avo Sh REM ,899, 2,893,269 5,546,724 5,537,467 
Profit in operating..........-.- 1,330,305 1,236,125 2,766,726 2,363,727 
Rent, interest, taxes, &c. (est.)_-- 70,2 769.666 1,540,500 1,539,333 
Surplus So Re Tea 560,055 466,459 1,226,226 824,394 
5... ky nan Company 
RR St ih a 1,973,931 2,477,393 3,791,212 4,300,344 
=. RRB SAS is SSE a ale 2,107,598 2,504,425 3.996.215 4,418,436 
nee in aes SS Saal ee —133,666 —27.031 —205,003 —118,091 
es (estimated) -_... 8,000 8,000 16,000 16.000 
ee TS oo a i Sa —141,666 —35,031 —221,003 —134,091 
Reading Company 
Rigttino ES RSE te a 567 ,338 557,486 1,134,787 1,118,296 
BEE eit bicecdncscooccuece 5,236 4,901 9,901 10,874 
pit ddibcedhbwadoace 562,102 552,584 1,124,885 1,107,422 
Interest and taxes (estimated).... 457,666 463.000 915,333 926,000 
ee e 104,435 89,584 209,552 181,422 
Rio Grande Junction 
——Month of Jul; —Dec. 1 to July 3l— 
1935. 1084. 1914-16, 1913-14. 
eS RS A 76,558 78,505 539,333 563,485 
, fas ae 22,967 23,551 161,800 169,047 
RRR AG a, 8,333 33. 66 ,667 66.667 
Dds adcuitibtikenccenaeatis mow 14,634 15,218 95,133 102,380 


Rio Grande Southern 


—-Month of Augusi-— —July 1 to Aug. 31— 
1915. 1914. 4. 



































1915. 191 
Operating revenue __..........-. 45,589 49,251 99,932 93,321 
Operating expenses_............-. 35,783 38,145 71,549 72,941 
Net operating revenue_-_--...--. 9,805 11,105 19,383 20,380 
pT SE eA a ee 3,006 3.258 5,820 6,060 
Operating income. -........... 6.799 7,848 13,562 14,320 
Other income................... i43 "168 703 778 
Total net income............. 6,942 8,016 14,271 15,098 
QR, SM ehn dks ckeradaccndoe 17,088 17,021 34,430 33,282 
in mcrmiteinbudinomaadicda eee —10,145 —9,004 —20,159 —13,133 
Rutland 
—Month of — —Jan. 1 to Aug. 31— 
Operating revenues B2f 198 325279 2, 374-300 2, 114. 
ee + ogee Came < 23,2¢% 
—— OARS So 23,339 232,143 1,644,874 1,855,574 
et operating revenue........ 103,859 93,136 629,426 456 663 
Railway tax accruals............ 861 17,037 135,460 138,005 
Railway operating income. ----_. 86,998 76,049 493,965 318,658 
St. Louis Southwestern 
— Month of a —July 1 to ae. 2 
1915. 1914. 915. 1914 
Operating revenues_............. 862,195 953,967 1,763,821 1 880: 309 
Operating expenses__............ 649,827 730,277 1,264,253 1,455,958 
Net revenue..............-... 212,367 223,689 499,568 424,350 
i ictmiciwcngnns mune 52 43,126 90.270 86,252 
Uncollectible railway revenues. .--. 378 7 1,122 227 
Oi ial abdnnniuinnnnee 45,901 43,133 91,393 86,479 
Railway spereiins ts income. __... 166,465 180,555 408,175 337,870 
Non-operating income..........- 70,430 84,842 136,492 165,284 
Gross income. ................ 236,895 265,397 544,667 503,155 
Interest, rentals, &c............. 268,285 265,647 537,181 396930 
FE EE amndidocneccséncute —31,389 —249 7,485 —23,774 


Southern Pacific 


a of — —July 1 to Aug. 31— 








1 14. 1915. 1914. 

Average miles of road operated... 10,942 _—— 19,045 10,507 
Railway operating revenues__..-_ . 13,207,856 11,672,157 26,171,059 23,305,077 
Railway operating expenses_-_-.- 8,042,497 7,754,465 15,842,555 15,541,145 
Net revenue from railway oper... 5,165, oes 3,917,692 10,328,504 7,763,932 
way tax accruals._.......... 564,829 560,47 Be a 669 1,121,602 
Uncollectible railway revenues... 3, "558 2,336 5,329 5,879 
Railway operating income-.-.-.. 4,596,969 3,354,878 9,189,505 6,636,451 


Toledo Peoria & Western 
—Monih of August-—— —July t to Aug. oi 
1915 1914 

















Bomeeteecemetterormes.---- 1853 Wie HM dae 
Fe eemerer messy AIRES RR foe ¥ 

sod champans benccoaz-wc.zeccz__a843, 34088 A a 
SMPTE bn du cvassbiddccedéods —1,834 2,465 —26,6uF Su 
Union Pacific System a 

Wet t Ase ~ Toi. i “fot 

Total oxpenece -2r222222 222. AGS OS Lota Say 18:292-928 16.087.266 

i peeererncereesiscaee ~a04:o18 *308814 "Ron ose eer get 

Average miles of road operated... 7'goi °'*°B:248 6.252.033 6.182.282 


Virginian Railway 


——-Month of August-—— —July 1 to Aug. 31— 
1915 1914. 1915. ‘{o14. 





A mileage operated......._ 504 503 504 

Gross Tecoma Sia wScosenceeoe 641,643 572,604 1,230,259 1,042 te: 
Expenses ae 333,274 322,272 663 ,927 628 320 
Corporate Jincome............... 308,368 250,331 566,331 413,794 
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